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THE COURSE OF PRICES. 


One of the causes to which, with some show of reason, the existing 
languor of business has been ascribed, is the uncertainty which prevails 
as to the continuance of the high prices of all the necessaries, conveni- 
ences and luxuries of life. The books of our mercantile firms show, in 
many cases, a balance on the wrony side. Business men dare not at 
present buy for future sale, lest they should suffer from further anticipated 
shrinkage in values, and be unable to dispose of their goods without 
ruinous losses. A partial paralysis is thus developed in not a few of the 
vast distributing agencies which play so important a part in the social 
economy of every great modern nation. Our mercantile classes do busi- 
ness from hand to mouth. Prudent men are driven, in self-defence, to 
refuse business rather than take the risks. They are, not unnaturally, 
getting weary of the long suspense, which not only diminishes the 
government revenue from taxation, but what is more important still, 
contributes to the impoverishing of the people, and to the hampering of 
that unexampled enterprise, energy, versatility and productive efficiency 
which are the secret of that amazing growth in material wealth in which 
we rejoice above ail other nations in the world. The question, what wild 
be the future course of prices, then, is one which is being anxiously 
asked, on ’change and «lsewhere, by all classes of our citizens. In every 
counting room, manufactory, steamboat and railroad car, we find farmers, 
mechanics, manufacturers, bankers, agitating this problem. And it is one 
on the solution of which the well-being of all of us, and the salvation from 
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bankruptcy of not a few, very much depends. Perhaps it may help some 
of us in such irvestigations if we glance back at the movements o1 prices 
during the past, and endeavor to trace out the reasons for the changes which 
have occurred. To facilitate such a review we have compiled a table of the 
wholesale prices of the leading articles of foreign and domestic produce 
during the past nine years. ‘This list might have been with advantage 
enlarged, but it is sufficiently extended for the purpose we have in 
view, which is to suggest a few practical principles which our reeders 
can use for themselves, and apply to their own special business—rather 
than to deduce from these principles a perplexing multitude of inferential 
details. We give the prices on the 3d January of each of the last eight 


years at New York : 





1860. 1861. 1862. 1863. 1864. 1865. 1866. 1867. 
$c 8c $c $e 8:6 $c $c 
PI OO inno cacedcnestevevess 600 625 850 850 11% 900 850 
EE a fs ack N505Ss0%s + bons evnene be bes 5600 625 82 975 1800 1100 1200 
Breadstuffs— 
Wheat flour, State............-..0.. 53 550 605 700 1000 8% 1100 
Wheat, best ex Genesee................ 7 750 750 875 1100 1500 1400 160C 
Rye flour, . oe 400 3887} 545 665 900 610 78 
Corn meal, Jersey .......6+-.0-eeeeeeees 390 315 800 400 565 880 425 500 
Wheat, white Gen,............... bush. 150 145 150 160 180 260 263 310 
White, Michigan ....... opame kone b 45% 150 145 150 153 183 270 2% 3805 
TE sss dna 4d sae b¥ainess 0 as 145 145 148 153 1838 260 263 300 
White, Southern.............06 ...eeeee ROD: 2G ER Se axa wees 275 245 290 
BR FUN ons vin sees bascccece cpscne 130 1388 142 148 157 245 205 260 
RANCRMO, PAIS 65. 5 cnc coe sccccecvsnce bes 118 1380 133 4148 222 185 245 
Rye, Northern..................05 bush. 92 %5 83 9% $130 %17% 10 12 
SO FI hash i aces Sinewadonecascdees 463 37 42 1 93 1 06 62 69 
Corn, old Western...... ...........02-. 90 %2 64 82 130 190 9 115 
Cotton, mid. upland....... BEEN tao re Ib. 11 123 35e 68; 8S& 120 52 34 
Mid. New Orleans.... ................ 11g «123 8636 ___ eens 1 21 58 35 
BB, OF OB ionic kcc sci ccss ceveseuseses qtl. 450 350 850 4559 670 900 92 800 
Fruit—Bunch raisins...... pavckemeeeun bx. 252 17 320 850 400 568 440 385 
Cranes vou k ceeeepoiensa deen Ib. 6 43% 913@134 15 21 15 13 
Hay, shipping...................- 100 Ibs. 1 C0 90 Tig 8 145 155 % 125 
MS et ous ss akcdvessaks<oscetteband . 16 25 20 23 33 40 50 65 
Iron—Scotch pig............ ssesseee ton.2460 2100 2300 3350 4500 6300 5200 6000 
NONE OID a ekwn cts sc0see vont ccasecua 5300 5200 8760 7750 9000 19000 13000 105 00 
BM cb bis ode 5054 G85 boc ose ne dbae perM 200 130 12 145 1650 240 500 325 
Lead—Spanish ........... coccccccceeetOn. 565 515 700 800 1050 1500 1000 700 
MAS See de ankhisua cures eessanesenee 6550 7124 800 1050 1600 .... .... 
Leather—hemlock, e#ole................ Ib. 30 103 203% 27 3000 42 36 82 
_. ee nth aoeb Sais vedas sah tee 27 28 33 42 52 39 34 
Lime, com, Rockland............. ... bbl. 75 %5 65 8 135 115 110 170 
Liquors, brandy, cog’c.............++5 gal. 326 200 400 525 .... sex iebns i ews 
omestic whiskey.......... $400 cannes 25 819% Ww 39 94 224 22736 238 
Molasses, N. Orleans ................. gal. 53 37 53 55 7 148 115 90 
Nava! stores— 
Crude turpentine................-.. bbl. 343% 275 1000 .... .... .... 900 600 
—— turpentine.................. al. 4434 35 1474 260 295 210 105 67 
mmon rosin, N. C...... he oe ceed bl..165 126 600 1050 3000 2800 650 425 
Oils—crude whale ..................-. gal. 52 51 48 83 110 148 160 1% 
Crude, sperm...... Se Vaeawaueseess ---» 140 140 140 175 160 218 250 260 
PRGA a bce vadnss sbscnveussad bean % t 86 #127 +4147 «+150 145 134 
Provisions— 
Pork, old mess ............5000200- bblz.16 37316 09 1200 1450 1950 4300 2850 1925 
POrk, GIG PTIMC,...... 60... ccc cccee sees 1175 1050 850 1250 1450 °%625 28350 1725 
Beef, city mess............... -eeves..s. 900 600 550 12:0 1400 2050 2000 1800 
Beef, repacked Chicago................. 950 900 1100 1300 1500 2300 2400 2100 
Beef hams, @xtra.......ccce..ssceceeees 1450 1400 1450 1550 1830 2700 28500 34 
Hams, pickled...................4.- Ibs. 9X 8 6 8 i1 20 164 12} 
Shoulders, pickled..................0006 65 BY 4% BX Sw 18 %114 = 18 
NT BSS OTe BR Se Pee eee 104g 10% 8% 10 13 23 19 10 
BOUDOS,, Cs i oa 6n0 ke) dieon's sven cecccede 16 14 15 22 24 45 30 80 
CONOR WN cea elie acs odes c's 20 18 19 22 29 55 48 43 
Butter, Orange County................. 24 22 22 25 32 63 50 45 
CE +. “Gi pnreknata bale dedoaecanwe 11 10 q 12 by Ww 13g 17t 
Rice, good....... POO LOB sks ncscavevives 420 400 700 8% 1000 1800 1250 925 
Salt, Liverpool, ground.............. 8k. 115 65 86 325 185 227 200- 656 
Liverpool, fine, Axhtons............. ..195 16@ 170 215 28 4% 410 2% 
ORSON boi cbcd cess cedeaceousse Ib. 8% 8% TT 10% i226 27 14 14 
Sugar, Cuba, good................... 2 eee [% 64% 8% 10 12 19 13 10 
EGS baa oice ct cine seibesde cosbke co wig «=69% 0 93% Si10%s«d12 18 14 11 
Whalebone, polar ............ 2 ..eeeees 90 88 76 165 60 2 155 137 
Wool, es abiccusun ee eeas 80 30 50 60 15 95 vis) 65 
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We have chosen for our comparative exhibit the duli season of the 
opening year, because, for obvious reasons, many of the perturbing 
influences which often derange supply and demand are then more quies- 
cent than usual, so that the normal level of prices may be expected 
to be more nearly reached than at any other uniform periods a year 
apart. Let us now see what the review teaches us. And, first, it shows 
that with the exception of wheat, cotton, rosin, iron, and a few other 
articles, whose fluctuations in the market are partly due to causes that are 
not far to seek, the general course of prices was steadily upward from 
the commencement of the paper money era, in January, 1862,’ until the 
issues reached their highest aggregate in 1864. This rise in prices, 
though often explained, is still misunderstood in some quarters. It was 
produced in accordance with the well-known law that “redundant 
money is depreciated money.” When a forced issue was made of paper 
dollars, these dollars graduaily sunk in value, and of course prices 
were proportionately larger when expressed in such dollars. To illus- 
trate this, we may suppose that the excessive issue had been carried, 
as it was in the rebel States, as well as in the War of Independence, 
to such a point that the dollars were only worth a dime; then it is obvious 
that prices would be expressed in these small depreciated dollars by a 
removal of the decimal point, so that $10.00 in coin would be equivalent 
to $100.00. All history and all experience proves the uniformity of this 
general law, that prices rise under a depreciated currency, whether the 
dilution and Joss of value be produced by a debasing of the coin, as in 
ancient Rome under the tribunes, and in modern France during John 
Law’s daring financial mampulations—or whether, as in more recent days, 
the same end has been reached by redundant issues of irredeemable paper 
money. This last experiment has been tried in Prussia, in France, in 
Austria, in England, as well as on this continent, and always with the 
uniform result that in proportion as the currency is overloaded and re- 
dundant it loses its purchasing power, more of it is wanted to make a 
given purchase, or, in other words, prices universally advance. It has 
been observed, however, that this advance is not uniform. Some com- 
modities rise more rapidly than others, and sooner float on the rising cur- 
rent of inflation. The earliest movement is usually in gold, which is the 
most sensitive commodity in the market, next follow stocks, and other 
easily convertible property ; afterwards the various necessaries and luxu- 
ries of living, then the wages of labor, and last of all real estate, with other 
fixed investments. Such, in brief, is an account of the effects of inflated 
currency on prices which was given by one of the leading writers on 
finance in England during the paper money period at the beginning of 
this century. And it reads very much like a history of what has taken 
place among ourseives during the last five years. But, secondly, the phen- 
omena of advancing prices which we have endeavored to analyse are not 
developed without numerous spasms and violent oscillations, These are 
aggravated by the speculative manceuvres of shrewd men, who combine in 
powerful cliques to make gain by the mutations of values, and do not 
scruple, with that view, to resort to mischievous expedients that they may 
precipitate a fall or “ rig the market” for a rise. In our own case, other 
perturbations of prices, as we have repeatedly shown, arose during the last 
three or four years from our excessive and badly adjusted taxation, as well 
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as from a number of causes which, during the war, either increased the 
cost of production, or gave a monoply to a few persons, or deranged in 
some other way the equilibrium of supply ard demand. 

Let us now turn to the other side of the picture. As prices rise when 
the currency is expanded, so they fall as it is contracted, only with this 
difference, that there is very much more danger of the spasms and violent 
movements in prices during a season of contraction, because of the de- 
rangement of public confidence and the mischief which is caused in the 
money-market whenever the contraction is not made skilfully, slowly and 
at the right time. In view of this fact there are not a few persons 
who look for violent fluctuations during the current year in the value 
of many speculative commodities, especially of such securities as are the 
most speculatively dealt in at the Stock Exchange. As such stormy oscil- 
lations in prices offer chances by which a large class of persons in Wall 
street and elsewhere hope to make large fortunes, influences are ever at 
work to induce the Secretary of the Treasury, the members of commit- 
tees, and the leading members of Congress, to propose something which 
shall seem likely to unsettle financial affairs, and to provoke alternate 
fears and hopes as to the policy of the Treasury and its effect on the 
money market. 

The only suggestion we shall offer as a deduction from the whole of 
those facts is that the people need and must have a fixed financial policy. 
Congress is held responsible by the country. Let the policy of gradual 
safe contraction, of wise remission of oppressive taxation, of publicity in 
all the doings of the Treasury, be settled and fixed so that every man 
may know what to expect in the immediate future, and then the descent 
from our inflated values tosafer and more legitimate prices may perhaps 


be so slowly and gradually effected that our public interests will not be 
sacrificed nor our public prosperity long interrupted. Or if this is too 
much to realize, the present intolerable uncertainty and suspense would 
at least be at an end. 





A SOLDIER'S REASONS AGAINST EQUALIZING BOUNTIES. 


Of course a soldier's reasons have no need of a preamble. 

1st. There is no honest, urgent demand for this measure. One of the 
shrewdest maxims of the Legislature is to follow not lead. It may suffer 
some abuses to remain after their due time, but it saves an infinite amount 
political romancing and knight-errantry, far more mischievious. Wal- 
pole’s principle, Quieta non movere, was sound and just; and it was only 
his extension of it to oppose an actual public sentiment—probably the 
most powerful and unanimous that ever gathered against a British Minister 
—which cost him his place and so large a portion of his past fame. 

There are two reasons why such a public sentiment should be the con- 
dition precedent of legislation. The first, as expressed by Macbiavelli, is 
that, while a people make many mistakes, they make fewer than any indi- 
vidual. The second, and of peculiar force in a free Government, is that 
upon the acquiescence or support of the people must depend the value or 
even safety of such enactments, 
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Now, of such a public sentiment there is in the present case hardly a 
sign. The parties to it would be two, soldiers, and the citizens at large, 
The latter class have no desire to be taxed fifty or or seventy-five millions a 
year beyond the present enormous burdens, but are ready, in their gen- 
erosity and gratitude, to do anything that seems really necessary or just. 
Certainly no strenuous pressure can come from them. Of the soldiers it 
may be said that no spontaneous, earnest demand has been made or will 
ever be, for the equalization of bounties. The writer went into service as 
an enlisted man of an infantry regiment. His acquaintance with all ranks 
of the army is as general as four years of campaigning would naturally 
make it,—and yet he never heard two soldiers talking together of the pro- 
posed bounty bill as of something which was right, and should be pressed 
through. Nor does he believe that there has been any considerable feel- 
ing among the actual soldiers of the republic, at the bottom of all the 
demonstrations that have been made. The whole movement has had its 
origin with demagogues, generally in local primary interests, in the hope 
of getting soldiers’ votes. Our simple-hearted veterans have been ap- 
proached by these pure patriots with suggestions that they might as easily 
as not obtain a few hundred dollars from the publie purse, by making a 
claim for it. If any conduct was ever litigious in the worst sense, and 
deserved all the common law penalties against those who make strife 
to profit by it, theirs has been. The whole thing has been “ got up,” and 
looks so. The men, who have urged the matter to its present point, are 
just as much friends of the soldier as those disreputable practitioners who 
excite lawsui(s on shares, are friends of the community. 

2d. The expense of such a donation. 

I do not mean the large amount to be so distributed, but the cost over 
and above all the soldiers will get. This is the great argument against 
all unnecessary assumption by government, either of charity ‘or business 
enterprise. Ancient Athens used to bestow on each citizen a largess, on 
Theatre days, of two obolt, the price of admission. The political economy 
of that date had not mastered the principle that the two oboli given, cost 
the reciptant.three or four, The revenue of the city was derived, say, 
from customs taken on the Hellespont, but these raised the price of wheat 
at Athens far more than enough to compensate the gain. It would 
probably be a reasonable estimate that every dollar of taxes raised by this 
nation cost the consumer, in enhanced prices, two dollars. Hon. George 
Opdyke, in his treatise on Political Economy, (p. 211,) makes the expense 
ot collecting revenue by customs (including the enhancement of profits, 
&c., as merchandise passed through its several stages of exchange) 
“ seventy-seven per cent. on the net amount collected by government.” 
But this is only the first effect. The cost of foreign goods thus raised, the 
domestic producer, himself a consumer of these, must put up his own 
prices somewhat to correspond. Without any attempt to determine ex- 
actly what the proportion is, there can be no doubt that the general ex- 
aggeration of prices throughout the community would be as great as has 
been stated. Now, a raising of prices isa good thing when it results from 
an enlarged demand anda widening market; but when it is caused either 
by taxation or speculation, its only effect on the healthful and permanent 
industries of the country must be evil, and thus continually. 

It is, of course, a consideration of no small moment, whether the ad- 
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vantage to be obtained from making such a donation to our soldiers will 
be at all commensurate with the sacrifice to the other interests of the 
community. I may be very glad to give a man a dollar, says Susan Nip- 
per, but it does not follow that I shall if it is to cost me two. 

3d. Another reason against this ill-timed generosity is, that while it 
costs twice as much as the soldiers get, no considerable portion of it will 
ever be applied to a useful purpose. This is a matter that appeals to com- 
mon observation. If a man gets a gratuity, how does he coumonly spend 
it? Does he not at once think of some little luxury, elegance or indul- 
gence which he has long wanted, but which he never would have paid for 
had it come from his daily earnings? What a man has no claim to, and 
has not expected, will always be looked at in this light. It is over and 
above his estimates of living, outside of his plans for the year; and will 
be very likely to go for some object, perhaps not hurtful, perhaps even 
well enough in its way, but certainly not of importance to demand that 
the laboring class should be more heavily burdened than at the present 
grievous times. And not only would the bounties (and they would be 
bounties indeed) be taken out of productive industry, but, in the case of 
each and every person receiving them, there would be a shock to the 
Principle of Frugality, which it is so desirable to cultivate, since from it 
is to arise the whole future wealth of the country. Thesame reason which 
makes it economically mischievous that a laborer should draw an hundred 
dollar prize in a lottery, would prove it injurious that six hundred millions 
should be distributed as a gratuity among any class in the community. 
This principle applies equally to all, and is true of the best and most dis- 
creet of our soldiers. But we well know that there are thousands and 
scores of thousands of our veterans, generous, gallant fellows as they are, 
who with three hundred dollars put into their hands by Government, 
would imagine they saw the finger of Providence pointing to a barroom, 
and be hurried away into one of those “good times” which leave only 
repentance and disgrace. Can we afford to spend so much money in this 
way, to take a sum so gigantic from our factories and farms, to Javish it 
on places of idle or vicious amusement ? 

The matter of first importance to any people is that wealth shall be ap- 
plied reproductively. Upon this depends happiness, security, self-respect. 
Do we promote or hinder frugality by equalizing bounties ? 

4th. It would go far to render our National debt a perpetuity. 

This is the great economical evil before us. If the people can be brought 
rightly to regard a national debt, which is always and only a national 
curse, it is now entirely practicable by strenuous effort and rigid economy 
to remove in a single generation the monstrous incubus which weighs upon 
our industry. Then all our interests may develop freely and strongly, po- 
litical corruption will be materially lessened, and the condition of the la- 
laboring classes would more and more approach that of the ideal state. 

But a glance will show that the addition of some hundreds of millions 
to the debt would make it far more hope!ess, and would greatly discourage 
every effort to throw it off, except, indeed, by that way which ruins good 
name and fair prospects at once, repudiation. We need all the arguments 
we can urge, all the incentives we can apply, to bring the people to 
submit to that severe and painful taxation which alone can save them from 
the dismal financial condition of Europe. With such an addition to the 
debt as is here contemplated, escape would be almost impossible. 
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5th. It would bring in other waste of the public money. It would help 
every weak and foolish scheme of appropriation. As far as it has been 
discussed in the National or State legislatures, thus far, it has managed 
almost invariably to associate itself with some other attacks on the Treas- 
ury. In Congress, it went through with that savory item by which self- 
denying members raised their own pay seventy odd per cent at a stroke. 
. the Massachusetts General Court, it took along a comrade through every 

of the passage. Nor is this association accidental. Wherever it goes 
it will have a crowd around. It is the very restoration of the Jews to 
every lobby agent in Washington. This is the curse of our poiities. One 
wasteful appropriation is an argument for another, just as much as rolling 
half way down ‘:ill is an argument for rolling to the bottom. There is a 
league between all that seek the public crib, not the less formidable that 
it arises not from contract but from instinct. There is notsoever the relief 
competition about it, since logrolling only increases to become more costly. 
Every plunderer thinks well of any other scheme for bleeding Uncle Sam. 
“There is honor among thieves ’—ten times as much, indeed, as between 
honest men—for the interests of honest men may and do lie apart, but the 
pleasure of seeing “kindred and friends agree” may be had at any time for 
only looking into the Congressional lobbies. 

At the present time, and with our Amerizan politics, a great danger 
lies before us. Extravagance and corruption were never more powerful 
and threatening than now. All good citizens, all honest men, all sub- 
stantial property-holders should unite to condemn and defea every scheme 
of public appropriation that does not show a sufficient and convincing rea- 
son for itself, to condemn and defeat their authors, agents and sympa- 
thizers at every point in their political career. 

We have accumulated five reasons against paying out so many hun- 
dreds of millions for bounties, although we are aware that an influential 
weekly of New York has just discharged a new cannon of criticism; that 
no human institution or policy “is subject to more than two, or, in extreme 
cases, three or four sound logical objections.” Five counts, it seems, are 
fatal to a scientific indictment. What a relief it would have been to 
“ meetin’-goers” in the olden time to have known as much as this, and 
choke the minister off at his “ fourthly” with a stern “thus far and no 
further.” Live and learn. Meanwhile, our readers may cross out just 
which one of our reasons they can best spare, to make up the sacred num- 
ber four, and give validity to the remainder. 

No! Let the unbought men of 1861 be content with their proud pre- 
eminence among thea soldiers of the Union. To accept a bounty for the 
service they have rendered would be to accept something of degradation, 
at least something of derogation. “Three hundred dollars and a cow” 
are not needed to make up their recompense. ‘They bear it about in their 
hearts. hey shall surely find it in the congratulations of their country- 
men. All that the nation can give without impoverishment and its moral 
and social evils should be given, not as bounty, but as pension; not pro- 
miscuously to the discharged, but with discrimination to the disabled and 
bereaved. Double, quadruple, if you please, the scanty dole on which the 
shattered veterans of the war must subsist, or which only half stops the 
mouths of an hundred thousand orphans ; but save the country this waste- 
ful, purposeless extravagance, having its beginning in the arts of the dema- 
gogue, and its end in no good whatever. 
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TUNNELS. 


While much which modern research claims as discovery has proved 
to be what the world had long since forgotten, the construction of high- 
ways through mountains and avenues beneath the surface of the earth 
appears to be able to maintain its claim to originality. Former engi- 
neering skill conveyed water over chasms by expensive aqueducts ; and 
the causey of King Solomon and the roads of the Incas of Peru, are ex- 
amples of the former progress in this art of makingway over the gulfs 
which are sometimes apparently impassable. But the present method is 
bolder and more aggressive. Instead of “ overturning mountains from 
their roots,” they are pierced through their very centre. Chicago has 
done a greater feat; that of burrowing under the bed of Lake Michigan 
for a distance of two miles, to obtain a supply of water pure from the 
contaminations of foreign matters, and ample for the wants of the mil- 
lions that are yet to make up the population. Londun has descended 
beluw the surface of the earth to excavate a thoroughfare, and even 
bridged the river Thames from beneath for the purpose. Now, the people 
of Chicago are preparing another tunnel under their river, and the capi- 
talists of England are estimating the feasibility of a tunnel and railway 
under the Channel from Great Britain to France. In a former geological 
period the sites of London and Paris were under the same lake; how 
great the contrast if they should be connected by a subterranesn and 
subaqueous railway. 

Mr. Hawkshaw, one of the most successful engineers of the United 
Kingdom, has actually employed two years upon an investigation into 
the subject of effecting a submarine passage across the English Chanuel. 
Borings have been made in the neighborhood of Dover, and likewise 
between Calais and Boulogue, and also in the mid-channel, to ascertain the 
geological structure of the crust of the earth, and the practicability of 
the enterprise. We have not heard of his conclusions ; but he proposes 
the construction of a tunnel which will communicate on the French side 
with the North of France Railway, and on the English side with the 
Southeastern and London, Chatham and Dover railways, so that there 
will be an unbroken line of railway communication between London and 


Paris, The excavation itself would be made from both ends; also from 
shafts in the channel. At the top of the shafts powerful steam engines 
would be erected for pumping, for drawing up the excavated material, 
and for supplying power to the machinery employed. 

Mr. Joseph Dixon, of the city of New York, has patented a mode of 
constructing submarine and underground railroads that deserves favor- 
able attention. His plan is to have a tunnel of iron cast in parts and sec- 
tions, each part and section to vary as circumstances may require. For 
an underground railroad he would excavate the earth from the surface 
to the required depth and width; lower the various parts and fit them. 
For loose or watery scil, or in the case of a subaqueous railway, the 
sections would have closed sides ; the arcu and sides to be supported by 
columns or ribs when necessary, and the joints to be by tongue and groove, 
and to have felt or sacking between them, so as to render them water- 
tight. In this way both the Hudson and the East river could be traversed 
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from beneath with ease, safety and celerity, which are not practicable with 
our present ferry-boats. Mr. Dixon is now pressing this mode of con- 
struction upon the members of the “ West Side Association,” ard others 
interested in the project of a Broadway Underground Railroad. 

The most magnificent tunnel scheme of the age, if not in the history of 
the world, however, is the Lake Tunnel of Chicago. Wecan think of no 
analogous undertaking to compare with it, except the Cloaca of Rome, 
constructed in the pre-historical period, for the draining of the lake and 
marsh which obstructed the growth of the city. The tunnel was obtained 
by the amended charter of Chicago, approved February 13th, 1865, and 
by act of Congress, approved January 16th, 1864. A Board of Public 
Works was created, with power to carry it inte effect. The ccntract 
was awarded for $315,139; and the ground selected for the commence- 
ment of the work at the foot of Chicago Avenue. Ground was broken on 
the 17th of March, 1864, with appropriate ceremonies. After sinking a 
shaft the required depth, and lining it with an iron cylinder to protect it 
from the shifting quicksand, the work of tunnelling from the shore end 
was proceeded with. 

From the shore shaft the tunnel extends two miles ina straight line at 
right angles to the shore. Its width is five feet, and the height five feet 
and two inches; the bottom and the top arches being exact semicircles. 
It is lined with brick masonry eight inches thick in two rings or shells ; 
the bricks being laid lengthwise of the tunnel, with toothing joints. It 
had been contemplated by the contractors to make the brick for this pur- 
pose from the clay excavated by the workmen ; but it was found to be 
full of little calcareous stones, which on burning were transformed into 
quicklime, rendering the bricks unfit for use. The bottom of the tunnel 
is 66 feet below water level, and has a gradual slope toward the shore of 
two feet per mile, which enables the emptying of the tunnel in case of 
repairs, the water being shut off by means of a gate. The work has been 
laid in brick eight inches thick all round, well set in cement. The lower 
half of the bore is constructed in such a manner that the bricks lie against 
the clay ; while in the upper part they are wedged in between the brick- 
work andclay. This prevents any dangerous reresults from the tremend- 
ous pressure, which it has been apprehended might burst in the tunnel. 

On the 24th of July, 1865, the crib for the eastern end of the tunnel 


was launched, towed out, and sunk in its place; Governor Oglesby and 
other citizens being present. On the 31st of December, the workmen 
having sunk the shaft, began tu excavate toward their fellows, who had 
dug their way 4,825 feet from the shore. Their progress has been unin- 
terrupted; and so perfect were the calculations of the engineers that 
when the two excavations met, on the 27th of November, they varied 
but nine inches from a right course, and one inch on the bottoin. 

What now remains is to remove the tramway used by the workmen, 
cleanse the tunnel, and arrange for the introduction of the water. For 
this latter purpose the top of the cylinder at the crib will be covered 
with a grating to keep out the floating ivogs, fish, etc. A sluice will be 
made in the side to let in the water, and a light-house built above to pro- 
tect the crib from injury by vessels, and at the same time show the way 
to the harbor of Chicago. 

The tunnel will deliver, under a head of two feet, twelve million 
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gallons of water daily ; under a head of eight feet, thirty-eight millions, 
and under a head of eighteen feet, fifty-seven millions. The velocities 
for these quantities will be 1.4 miles per hour under a head of two feet ; 
2.3 miles under a head of eight feet, and 4.2 under a head of eighteen 
feet. It will be competent, under the latter conditions, to supply a million 
of people daily with fifty-seven gallons each. The cost of this work has 
been about six hundred thousand dollars. 

The people of Chicago have now undertaken another enterprise; that 
of a tunnel under the river. The contractors have agreed to finish the 
tunnel for $271,646 04. They propose to complete it in March, 1868, 
The tunnel is to be on Washington street, about 1,800 feet long, and 
resting on a found tion of concrete two feet thick. The masonry will be 
protected by aheavy sheathing oflead. That part of the tunnel beneath 
the bed of the river will be thirty-two feet below low water mark. It 
will be constructed in sections in coffer dams, so as to obstruct the chan- 
nel of the river as little as possible. There will be two passage-ways for 
trains, eleven feet wide and fifteen feet high, and in the part under the 
river will be also a passage way to be reached by stairs at each end. 
The project is the first of the kind ever attempted in the United States. 

In London the tunnelling enterprise has been perfectly successful. 
There were engineering difficulties to overcome such as are hardly to be 
expected elsewhere, the expansive character of the clay, the frequent 
occurrence of beds of sand and gravel, the sewers and drains—particu- 
larly the Great Fleet sewer, the gas and water pipes, the Grand Junction 
Canal, etc. But it was done at a total cost of $14,000,000, or $5,500,000 
per mile, including the outfitting and stocking of the railway. The en- 
terprise yields dividends; 5 per cent in 1863; 64 in 1864, and 7 per 
cent in 1865. The number of passengers carried in the first six months 
of 1863 was 4,823,457; in six months of 1864, 5,104,385; in six months 
of 1865, 7,462.823; in six months of 1866, 10,303,305. The revenue 
has increased ; in the first six months of 1863 it was £53,058, and in the 
first six months of the present year, £102,947. These figures would 
seem to demonstrate the feasibility of the proposed tunnel under Broad- 
way as a remunerative enterprise. 

The excavation of mountains to permit the carrying through them of 
railroad tracks is now a matter of every-day occurrence. We may very 
properly denominate this the Tunnel Age. The Appenines of Italy, the 
mountains ot Provence, the numerous hills of England and Wales have 
been disembowelled for this purpose. The Bergen Tunnel, near Jersey 
City, is the admiration of engineers. The Sand Tunnel on the Pittsburg 
and Connellsville Railroad has just been cut through, a length of 4,700 
feet, a thousand more than the long tunnel on the Pennsylvania Central 
Railway through the Alleghanies between Altana and Cresson. A tunnel 
is projected through the Sierra Nevada in California, a length of 1,700 
feet for the accommodation of the Pacific Railroad ; and fourteen months 
have been assigned for the time to be consumed in the under‘aking. 

The Hoosace Tunnel, considered by many to be the Massachusetts [olly, 
is after all the greatest bore of the Western Continent. Under the aus- 
pices of Governor Andrew, the State of Massachusetts has undertaken the 
work, and is prosecuting it with energy. The cost has been more than 
three millions of dollars, a pretty serious matter for a little common- 
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wealth of a million and a quarter of inhabitants, and as much more will 
be required. But it will go through. 

The tunnel now in progress under the Alps at Mont Cenis is the bold. 
est work yet undertaken. Heretofore the iron horse had not been able 
to emulate Hannibal and scale this barrier, although this may yet be 
done; but the engineer is fast opening for him a way without filling up 
the valley or bringing low the mountain. When finished it will be a 
lasting monument to the statesmanship of Caveur. At the time of the 
cession of Savoy to France ten million frances had been expended in the 
work ; sixty-five millions being the estimate for the whole. A conven- 
tion between the Governments of France and Italy reserved the right to 
the latter country of completing the tunnel, both countries dividing 
equally the expenditure. In the event of the earlier completion of the 
work than the time contemplated, France will pay a premium. A short 
time since it had reached 7,600 feet on the French side and 11,800 on 
the Italian. A thousand workmen are employed at each end of the per- 
foration, divided into three gangs relieving each other every eight hours. 
They were making their way through quartz at a very slow rate; but the 
engineers were hoping to reach gypsum, when the work might go on 
faster. The entire extent of the proposed tunnel is 12,220 metres, of 
which on the first day of January last 6,900 remained to be perforated. 
Unless unforeseen circumstances happen, it is hoped that the entire per- 
foration will be completed in three years more, and that the tunnel will 
be passable from one end to the other on the Ist day of January, 1870. 

There lies an obstacle, however, in the way of the construction of these 
tunnels which bids fair to preclude future undertakings of the sort. They 
are too costly for private enterprise to undertake them. The tunnel 
through the Alps would never have been undertaken except for the bold- 
ness of Count Cavour, backed by the treasury of the Sardinian, afterward 
the Italian Governrhent, aided by subventions from France. The Hoosac 
Tunnel would have been abandoned by the company undertaking it but 
for the aid granted by the State of Massachusetts. The improvements in 
the construction: of railways and rolling-stock enable the aszent of moun- 
tains to be made. A road has already been constructed over Mont Cenis, 
and is about ready for travel. A part of it which has been already 
completed on the slope along the carriage road was passed over by a 
train consisting of several carriages at a rate of 11 miles an hour in as- 
cending, and 94 in coming down, The incline sometimes attains 84 feet 
in the one hundred, and some of the turnings have a radius of only 133 
feet. : 

Great as the importance of those projections will be to travel and com- 
merce, there is likelihood that future undertakings of this character will 
be superseded by improvements in railway construction. 

It has been suggested by engineers that a railroad over Hoosac Moun- 
tain would be feasible, which would, if it did not supersede altogether the 
occasion for the completing of the tunnel, answer for use till that event 
should take place. ‘The plan of Mr. Fell for the application of steam 
traction to ordinary carriage-roads would answer this case admirably. 
Nevertheless, with all these advantages of economy of construction and 
earlier completion, our preference remains for the tunnel, wherever it 
shall be practicable, as being cheaper in the long run, safer to use, and of 
more permanent benefit. 
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RAILROAD EARNINGS FOR NOVEMBER. 


The gross earnings of the following railroads for the month of Novem- 
ber 1865 and 1866 comparatively and the difference (increase or decrease) 
between the two months are exhibited in the following statement : 

1866. Difference, 


Railroads. ; 
Atlantic & Great Western. ..cec....sssceesees-s Seoeee 4 Inc. $117,599 
Chicago & Alton. ..0..00.0.cscccescccsccccscvccsvunce 307 Inc. 14,830 
Chicago and Great Eastern.... ..... Inc. 
Chicago & Northwestern..... . 840,364 1,005,679  Ine.. 
Chicago, Rock Island & Pacific....... ... xin: Cua dikes Inc.. 

Erie (incl. Buffalo Division), Dec. 

lllinois Centrai 643,88) 570,4 Dec. 
Marietta & Cincinnati i Dec 
Michigan Central GES ei 

Michigan Southern 5, ¥ ? 

Milwaukee & Prairie du Chien 244,854 L. 
Milwaukee and St. Paul Inc,. 18,791 
Ohio and Mississippi 2,55: 3 Dec. 110,327 
Pittsburg, Fort Wayne & Chicago Dec. 30,810 
Toledo, Wabash and Western. ...............22.00- > j1,6 354,830 Dec. 6,780 
Western Union j 75.248 Inc.. 13,478 


Wath) 196 OOOAG isis sce i. ckhie ddaankiaeadcks is Sa $7.541.521 $7,330,068 Dec. $211,453 





The earnings of the Erie Railway for November, 1866, do not include 
those of the Canandaigua & Elmira Railroad which, since November 1, 
has been operated under contract by the Northern Central Company. 
Had these been included the decrease would have been much less than 


is apparent. 
The earnings of the same roads for the eleven past months of the same 


years, are shown in the following tabulation : 


Railroads. 
Atlantic & Great Western. ....+. 
Chicago and Alton 
Chicago and Great Eastern 
Chicago and Northwestern 
Chicago, Rock Island & Pacific 
Erie (including Buffalo Division)... 
Jilinois Central 
Marietta and Cincinnati.................ccee cece sees 
Michigan Central é Dec. 
Michigan Southern Dec. 
Milwaukee & Prairie du Chien 3 Inc. 
Milwaukee and St. Paul 363,87 Inc. 
Ohio and Mississippi Dec. 
has a Ft. Wayne and Chicago Dec. 
Toledo, Wabash and Western 430, Inc. 
Western Union 759,563 Inc. 


$69,875,011 $67,993,209  Dec.$1,831,712 


1866. Difference. 
Inc,$1,585,577 
Dec. 210,886 
Inc. 182,440 
Inc.  §&86,829 
Dec. 101,930 
Dec. 1,433,736 
Dec. 3 
Dec. 
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The aggregate earnings of these sixteen roads for November, as com- 
pared with those of the previous month, show the following result : 


1865. 1866. Difference. 
November.... ....... iccewdeiey sien che $7,541,521 $7,330.068 Decrease.... $211,453 
October 8,108,623 8,284,082 Increase 175,459 


Decrease in November $567,102 $954,054 Decrease.... $386,912 
do 6.99 11.52 Decrease.... 4.53 


The net aggregate result of the eleven months shows a falling eff from 
the same months last year of $1,881,712, or 2.66 per cent. The decrease 
of November, 1866, from November, 1865, is 2.51 per cent. 
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TRADE OF GREAT BRITAIN AND THE UNITED STATES. 


COTTON, BREADSTUFFS, PROVISIONS, ETC. 


The British Board of Trade returns for the month of October and the 
ten months ending October 31, received by the last mail, show more con- 
clusively the effect of the recent panic on the trade of the United Kingdom. 
A high rate for money is said to stimulate exports and to discourage im- 
ports, and the statements now at hand show precisely these results, In 
the export trade of that country, there is a very large increase this year as 
compared with 1865, viz.: of about twenty-three millions sterling, and the 
total for the month of October -is £1,600,000 greater than in the corres- 
ponding montt in 1865. With regard to imports a decline has taken 
place as the year has progressed, viz., from £23,243,701, the highest point 
touched in the month of June, to £18,356,015, the total for the month of 
September. Taking, however, the returns as a whole, the trade for the 
first ten months was most satisfactory in its extent, but it does not appear 
to have been so remunerative as in former years. Many branches, how- 
ever, have evidently been carried on at a considerable profit, for unless 
large profits had been made we should certainly have heard of more numer- 
ous failures from the other side. 

The declared value of the exports of British and Irish produce and man- 
ufactures during the month of October was £16,895,894, against £15,547,- 
225 in 1865, and £12,871,491 in 1864. For the ten months, the aggre- 
gate value of the shipments was £158,832,792, whilst in the correspond- 
ing period in 1865, the total shipments were valued at £185,264,602, and 
in 1864 at £136,275,652. The figures for each month in each of the last 
three years are subjoined : 











1864. 1965. 1866. | 1864. 1865. 1866. 

£ £ £ £ £ £ 
ee ia 10,413,586 10,489,839 14,354,748 | July......... 14,894,364 14,113,410 14,957,934 
SCN 12,698,121 11,376,214 15,116,063 | Aug.......... 16,274,269 14,158,648 17.450°156 
BP iscs. 0s 13,555,674 13,770,154 17,520,354 | Sept......... 14,687,942 17,316,681 16,671,078 
April. . _..-. 13,225,089 12,071,111 15,366,414 | Oct.......... 12,871,491 15,647,225 16,895,804 
May Fee ie 14,176,640 13,194,758 15,870,131 — —— we 
June......... 13,978,526 18,227,062 14,630,120 | Total........ 136,215,652 135,264,602 158,832,792 


The computed real value of the imports of the principal articles of mer- 
chandize in the month of September was £10,356,015; against £21,632,731 
in 1865; and £19,961,633 in 1864. The total for the nine months is 
£174,167,605, agaiust £137,303,165 last year, and £160,974,110 in 1864 
The following figures show the total value for each of the first nine months 


of the present and last two years: ; 

1964. 1865. 1866, 1964. 1865. 1866. 

£ £ £ £ 
a 7,520,356 6,893,922 _ 9,847,504 July.......... 20,458,253 18,964,190 19,597,929 
Sarees 13,214,541 12,891,252 16,610,159 | Aug... .... 21,944,048 20,997,091 20,940,303 
ee 16,396,923 13,005,394 19,891,204 | Sept..0..22-. 19,961,633 21,632,731 18/356,015 
BO cigs 17,587,565 13,078,755 22,455,968 —— 
eee 22'302\601 14,595,334 23,224,762 | Total... .... 160,974,110 137,303,165 174,167,605 
June... 2... 21,498,185 15,407,688 23,243,701 | 


With regard to this country, the following is the total value of the ex- 
ports during the nine months ending Sept. 30: 


1864. 1865. 1866. 
To Atlantic ports, Northern.,..........+ beawies sees  £12,859,275  £7,325,990  £16,868,044 
ns PEs cad sovicha csnksctucens 257,196 » 279,030 21,883,970 
WRG HOR 6 oe isis ios ioc dcce een stebercegecsecsas 283,116 85,658 190,124 





Total ...ccccccccce 0 ccccsccreccsovcvcccees eooe £13,499,637 £7,690,678  £38,942,135 
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COTTON. 


The imports «f cotton in October were 36,000 cwts. less than in 1865, 
but from the United States, the arrivals showed an increase of 27,000 
bales. The arrivals from Mexico and the West Indies have now ceased, 
and from Egypt only a small quantity of the new crop has as yet been re- 
ceived. Our latest advices from Egypt state that the crop had been over- 
estimated, the total growth being expected to reach a total of 400,000 
bales, or 200,000 bales less than the estimates first put forward. In the 
East Indies the crop is said to be looking well. The import of cotton into 
the United Kingdom during the ten months ending October 30 was 
10,610,271 cwts., against 6,315,565 cwts. in 1865, and 6,146,796 ecwts. in 
1864. The particulars of these imports are subjoined : 


IMPORTS OF OOTTON INTO GREAT BRITAIN IN NINB MONTHS. 
1865. 


864. 
From United States..... 2.0.0... 0... cc ccc eeeeeceeees cwts. 269,215 
Bahamas and Bermndas..... .. Stednded des Sauté ‘ 298. j 


‘Purkey 178,289 
Egypt ¥ 1,256,893 
Britis : 8,125,905 
China 609,136 309,031 
362,545 

6,146,796 6,315,565  10,610,27i 





—and the computed real value of the imports for the nine months is as 
under : 


1864. 1865. 1866. 
From United States .... £1,594,489 £30,424,834 
é 8 


Bahamas and Bermudas 3,422,227 


2,651,766 
£26,187,355 =£62,838,122 





The exports of cotton from Great Britain are about 950,000 ewts. in 
excess of last year, all importing countries having taken an increased supply. 
The total for the ten months is 3,032,450 ewts. against 2,186,456 cwts. in 
1865, and 1,876,040 in 1864. These amounts are thus distributed : 


1864. 1865. 1866. 

220,727 255,742 870,957 
12,586 36,897 55,597 
45,600 14,673 5,618 
439,453 548,098 698,500 
370,765 851,713 477,268 
737,009 979, 333 1,424,510 


1,876,040 2,196,456 8,032,450 








BREADSTUFFS., 


This market has now assumed an important position throughout the 
world, and a considerable rise has taken place in prices since the Ist of 
September. In England the rise is as much as 17s, 6d. per quarter of 
eight bushels, and in other countries the advance is equally important. 
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In England the crop is somewhat below an average; but a considerable 
proportion has been harvested in poor condition ; hence, the whole of the 
crop is not immediately available for consumption. In the northern 
counties this is especially the case, and millers in those districts are there- 
fore compelled to go south to purchase the drier and better harvested 
wheats produced in that quarter. The Frenck crop is certainly not sc 
deficient as many persons would have led us to expect, and it is now a cer- 
tainty that not only will the cargoes which had been purchased at Black 
Sea ports be ordered to England, but that, without these, exports of flour 
from French to English ports will shortly take place. Large supplies of 
Russian flour have for the last few weeks been received into the eastern 
English ports, at the rate of about 25,000 sacks of 280 Ibs. weight per 
week ; but as the navigation cf the Baltic would shortly close, a termina- 
tion to these importations would easve. The Prussian crop of wheat has 
certainly been injured by the recent war, for although prices are so high 
in England, the imports from the ports of Dantzic, &e., show a considerable 
falling off from last year. The accounts we have received frum the south 
of Russia are confirmatory of the exce'lent crop produced in that quarter. 
As fair supplies of wheat and large supplies of flour were expected from 
the Baltic prior to the close of navigation, and as there were about 760,000 
quarters of wheat afloat to Great Britain from the south of Russia at the 
ate of our Jatest advices, there was a decided pause in the wheat trade, 
and millers showed no disposition to buy, except at reduced rates. But as 
the information at hand from this port was to the effect that very little 
produce was being shipped to Europe, holders of wheat and flour were very 
firm, and fully the recent advance in prices was demanded. ‘The import of 
wheat into the United Kingdom in October was 1,830,569 ewts., against 
3,058,269 ewts.; and of flour 258,623 cwts., against 295,396 cwts. last year 
The figures for the ten months are subjoined : 




































WHEAT. 
























1864. 1865. 1866. 

From Russia..... Reneai eles uci eeckec swig skedeas aun cwts 3,951,120 6,570,075 6,439,820 
OI, sic bah 4od obi debs cached cc tueves bi deh een 4,165,759 4,600,582 8,522,490 
as cde cidves kbec'couececes nies 659,833 DQ. 521 413,104 
Schleswig, Holstein, & Lauenburg................ 241,270 220,957 154,238 

Mecklenburg ...cccecceecccccccccceccces + matewens 559,776 522,227 658,27 
— OWS, ves siksccccps Sic eteore<waleovee 471,097 888,117 686, 484 
Nae 6, BVGhb ddaccueeededaseeeee .-- 526,930 1.256.495 8,325,975 
Tasker, Wallachia, and Moldavia 430,249 542,257 367,443 
(ET SESS ARCS ee ono rere didiete scene’ . 866,860 10, ey 20,503 
Viited ieee SR I ES . 7,577,700 951,943 440,200 
British North America............... sss. Sadie 1 033,572 294,316 8,789 
Other Countries..... okeigore ins ne vtane ee aledieens 379, 137 850,155 2,514,527 
eb bike edie beneineeahe 20,263,253 16,782,708 18,551,982 









1864. 1865. 1866. 
From Hanse Towns........0 .........- 3.  eecenes- CW . S768 195,795 237,166 
POO i pine sic ccsnse MeL ibi ii ccdsqanewered sanded 1,576,904 1,997,746 8,248,638 
SE a cis a ee o¥el's én ceen eas aveeda aces 1,709,898 226,964 225,684 . 
British North America........... .... biessvernsds 396,477 163,064 26,822 ‘ 
Other Countries........ eat din apewar idneeedoeess 103,452 140,127 261,966 















2,723,696 


4,000,236 





4,064,574 





BOMGF voices occeeasices cess ae SEE eee Tee ee Seasccee 4,220,626 6,634,043 6,043,810 3 
Oats ........ POORNANSS de 06 S600 ccccvvecedeus citsaes « 4,580,066 6,489,312 7,472,011 












4,751,461 5,451,722 13,149,623 





Tere PCC eee er TT Peer eee ee ee ee eee eee 





PROVISIONS. 
The imports of these during the ten months were no: materially in excess 
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of last year. Prices in England continued to rule high, but as the supply 
of pigs in the kingdom was very large, and as the pork season had opened 
at very moderate quotations, it was expected that a fall in the value of 
salted meats would take place. The imports in ten months are subjoined : 


ogneis «boats «BL BA 
Bacon and hams, Cwts...........-ccscseccseeccseccenves $ 
Beef, salt, cwts.......... ik caimnliesiaiiienbeaieniicas: 258,267 181,526 155,315 
Pa OTN. cdi necapaesccencsssvcctene BE PON ER 175,566 188,375 153,716 
Butter, Cwts..........seeceeees RRP a ey. PEE Spee ee 790, 702 844,398 889,142 
CM BT in ands dccncnusn cess eee aneccssane 4 599,716 648,453 608,091 
FRR OMS oo. oo. ccc c esc scence cee ccccenccnsecncecss 291,597,240 $29,485,440 387,164,400 
TM WII a6 oink a iibso os va cotut pansies seus ceva Sebesees 199,323 99,193 220,995 
‘ LIVE STOCK. 
There has been no abatement in the value of butcher’s ~«.. in England, 


consequently prices remain at a high point. The cattle plague cannot be 
said to have died away, for severa! cases have recently veen reported; and 
as such have occurred, fears are entertained that in the event of the Govern- 
ment modifying or cancelling the present regulations in reference to the 
cattle traffic of the kingdom, further serious outbreaks will take place. 
Some of the leading farmers, who have even incurred much loss and in- 
convenience, are strongly in favor of an adherence to the existing rules for 
a further period of six months, The following are the figures relating to 
the imports of live stock fur the ten months: 


18f4. 1845. 1866. 


Oxen, bulls and COWS... .........eeeeeeeeceeeeeeee . ..--head 120,568 170,008 177,480 
OOM Ss iso cccessiwesscces Soc ebaeeccoabwkbox sxukeos seaskhsaeens 41,174 45,625 25,506 
CN BIN TANNINS o's. 5 6c Sc kip seinisn's sic sine WWslee Viiv cd edenes cen 874,710 639,398 717,888 
ik pibiainwisvisseennequeaenes bbaneusenes 58,928 99,359 65,673 


EXPORTS OF BRITISH AND IRISH PRODUCE AND MANUFACTURES. 


The following table shows the declared value of the exports of British 
and Irish produce and manufactures from the United Kingdom to this 
country during the first ten months of the present and last two years: 


1864, 1865. 1866. 


Gis 6S AED ck dos 0k ab We dn kina wep’ bade sian dene aeed £321,947 £356,025 £803,121 
BOM BID oi hoi sic ccs cod ecdnvbseeceess pike deisn ks eeak kis as ‘ 38,982 87,852 60,057 
CMROE kes SU ga deta cose seceace kisvexakiseseeee Keveenwks “vee 117,96 95,014 78,194 
Cotton MANUFACTURES— 

NE ir 5a. Wg Me RAWkek MWe ednwe de! Rbewrekssadneen 1,598,851 1,772,488 2,715,794 

RONG 5 <0 vin cnkaee MECMAR LR ALESIS nada haw waseahees sees 5 177,164 134,364 052 
Earthenware and porcelain..... .........cccccecccceeece ceeees 366,920 246,397 6 9,622 
Haberdashery and millinery............ hi sehawhonbabads ae eeas 734,281 695,765 1,016,170 
HARDWARES AND CUTLERY— 

PM SI ix :5'5.0 cb wnipencts 0604s. senbsibweadbees cece 104,901 115,473 = 260,209 

SE I MI big bubs oh 6 04a bes 6500 cecaecde¥s nas reee 77,902 75,876 82,440 

Manufactures of German silver, &C.............. cece eee eens 239,210 241,956 608,599 

LINEN MANUFACTURES— 
Piece goods, ...........200- PUES 5 aR UR Aa Naa Ra ew cas binds 2,172.648 2,562,392 3,498,420 
NS os SECS EUs pki Rip HN 40.0104 Vins Nobne's Ohe0boea sees 169,111 118,746 =: 199,592 
METALS— 

Tron—Pig, 0. .casiecssescseve ECE scan ini des sd. 6oeadeenad one 208,720 128,199 250,622 
DUNN MRS SUS she sc onde he Gnbe abu wee babeeecsddeacaineseseds 687,222 148,948 471,585 
MOONS cikcciavscceene SESE Re Pg eee bess ceteusLeavhtes 798,832 332,864 642,226 
RE ep rt oper Peres fo Pre T Te Per Pere 13,919 3,793 16,242 
Hoops, sheets and boiler plates......................4 212,841 71,900 286,759 
Wronght............ MU ASGNpeL che buthekuae ses be cate 225.683 115,127 182,785 

Steel—Unwrought...)............00- ks Nas en eeeeass avhevas 435,855 256,085 547,338 

Copper, wrought EU PAAGhiaa tae aeainanent bacabicasesanesy 14,240 82,612 1585 

MU, MUR cos, 4i< onsen keabus seexdntseinsdnehavncbebs sacs iiei's 218,272 115,986 149,176 

RMN so sno suacevaneoysekssdses¥aen ctN cesbexe res os ase 47,040 43,086 340,374 

|. SO RS SRST Satnien ne ay NOGA Ch Ante n erene Mae Retin 47,074 43,086 340,374 


iy VES ERT ey rae leksadacvesacgerbeeccdebban s60btsee noes 33,178 47,118 96,890 
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rchiefs ....... AS OT aii aabeakeunet? skaa cabeaeas 1,404 
Ribbons of silk only . 983 84,907 
Other articles of silk onl 97,156 
Other articles mixed wi 37,215 34,646 
Spirits, British......... ies 10,874 11,121 
Wool. :.. a AEE SERRA 8 EER Epa Kiaccabunes sesvees A 11,682 
WooLEN AND WorstED MANnuFACTURES— . 
Cloths of all kinds ........ cscs ceceenersecscees a akan «+. 691,982 398,735 
Carpets and druggets... 274,530 251,845 
PE PUN MND, 65 5 o00'e's 6244. op 0 068 bbc 05 sccenee aie .dbains 60,765 25,533 42,718 
Worsted stuffs of wool only, and of wool] mixed 1,983,885 2,829,942 3,248,205 


SHIPPING. 


The following figures relate to the shipping trade between this country 
and the United Kingdom for the month of October and the ten months 
ending Oct. 31: 


AMERICAN VESSELS ENTERED AND CLEARED INTO AND FROM ALL PORTS, 


Number. Tonnage. 
ebadadhevedaeldstadees 24 23.136 


Entered in October, 1864 
do do 1865 


do do 1866 
Entered in ten sonia 


do do 


Tonnage. 
Entered in October, 1864 641 
do do 1865.... is ‘ 86,761 

1866 . 


do oO ¥ 
Entered in ten months, 1864 
do do 1865 
do do 1866 
Cleared in October, 1864.... 
do do 1865. . 
do do 1866.. 
Cleared in ten months, 1864 


1 
do do 1865... 
do do 





SOUTHWESTERN (GA.) RAILROAD. 


The Southwestern Railroad leaves the Central of Georgia (Savannah 
to Macon) at Macon, and extends to Albany, giving off branches to 
Butler (where the Muscogee Railroad commences, and runs to Colum- 
bus), and to Eufala and Fort Gaines. The following shows the length 
of these several constituents : 
Main line—Macon tc Albany 106.10 miles. 
Branch—Fort Valley to Butler 2.00 ve 


" Smithville to Eufala 59.08 * 
Hs 21.89—102.97 *% 


———— 


209.07 * 


The Fort Gaines Branch, from which the iron had been taken dur. 
VOL, LVI—NO. 1. 2 








26 SOUTHWESTERN (GA.) RAILROAD. [January, 


ing the war, was not in use for the fiscal year 1865-66, and hence the 
length of road operated was only 187.18 miles. The relaying of that 
branch, however, has since been accomplished. 

The motive power on the road during the year consisted of 20 loco- 
motives, besides which the Company have two others not in use. The 
car stock at the commencement of the year embraced 13 first-class and 
7 second-class passenger cars, 8 mail and express cars, 12 conductors’ 
cars, with 103 box, 53 platform, 4 stock and 3 provision cars. During 
the year the Company purchased from the United States Government 
82 box and 15 platform cars, increasing the rolling-stock by that number. 

The business of the road in 1865-66, as compared with that of 1859-60, 
shows, as might be expected, a considerable falling off. The total quan- 
tity of cotton transported during the year 186566 was 87,250—in 
‘1859-60, 206,807 bales; a decrease of 119,057 bales. The quantity 
received at Macon in 1865 66 was 29,133 ba'es; in 1859-60, 32,641; a 
decrease of 3,508. * Of this, the quantity from Columbus was in 1865-66, 
1,660 bales; in 1859-60, 1388 bales; an increase of 1,522 bales. The 
great loss has, therefore, been the receipts from the Southwestern Rail- 
road proper; and the general loss on the quantity carried South to 
Eufala and Fort Gaines on the Chattahoochee for shipment to the Gulf. 

The number of passengers carried during the year 1865-66 was ? (5,- 
787, being an average of 317 per cay. The average in 1859-60 was 
353. The receipts from traffic, compared with those of 1859-60, were 
more favorable than the material business. The following statement 
shows the whole in detail, thus : 


1865-66. 1859-60. Increase. Decrease. 
$114,730 64 $99,604 24 $15,121 40 § 
214, 214 98 104,209 51 =110,005 47 
111, 897 66 


$815,343 98 $670, 368 67 


Miscellaneous earnings.......... i akabakce 41,501 62 6,527 20 
$856,845 60 $676,895 87 $314,695 18 $134,748 7s 


—making a net increase of receipts in 1865-66 of $179,949 73. 


Total freight earnings in 1865-66, were 
assenger 8 , 
Miscellaneous = 41 1501 62 
Total receipts . $856,845 60 
Current expenses same year............ 600 ced veers . 513,044 18 





Net earnings same yea . $343,801 47 
To which add new bonds fesued for construction..........0.-65 sesecscsece sees eee. 58,000 00 


Making a total eum of $401,801 47 


From this the following were paid, viz. : 


February dividends of four per cent $127,936 00 

Teebebent Ce BUNS BO CRO oi asioikc occ ocasiccsccesvoesnses etneevcres 73,613 34 

SND SON ge a ag ces GEETAU CA Nadie bebenbesos0s0b4ibe sues sciawens i 

Bonds paid to date 

Anmuity three years to city of Macon 

Paid for construction 

Paid for 47 freight cars 

Macon depot “OD 00-80, 096 39 39 


Leaving a surplus of in ‘ ‘ $31,7 6 39 
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Included in these payments are the bonds due in 1862-3—-4--5, amount- 
ing to $60,500, which had not been presented as they fell due; also the 
interest coupons accrued prior to 1865, and retained in the hands of 
holders upwards of $50,000 and the cost of freight cars $36,598, being 
together an extraordinary addition to charges of $147,098. 

The financial condition of the company as shown on the general 
ledger as of the 1st August, 1866, is shown in the following statement ; 


Share capital Construction 
Vunds for extending RM..... babs 66 00 | Locomotive engines 
Bonds (20 years) p Passenger cars 
* (10 years) ° 58,500 Freight cars 
* endorsed (20 years) Macon depot 
Fare tickets issued Tools and machinery 
Freight earnings since August 1, Lands and negroes ..... awencinken 
513,178 64 


323,152 32 , Current expenses ’65-'66.. 
Due other roads .... 5,105 63 | Other payments °65-"66 
Unclaimed dividends fives ee 111,550 00 ' Stocks of other comp’ies 
Premium and discount .. 1,098 57 | Agents and others ° 
Bills payable 12,532 04 | Suspense account 
Profit and loss............... sees 179,919 79 | Dividend No. 25, paid 





| 179,019 63 
| ERSTE INE isieseaus $4,908,552 99 $4,808,552 99 


The balance consists of-— 


Cash on hand, as per Cash Book $87,641 38 
** deposit at Bank 18,227 45— 55,868 83 
‘* (Confederate money) in Central RR. Bank. ......... 6 cece cece cece ence cece eees 102,443 68 
Bills receivable 


$179,019 68 


This is a very fair showing, but only such as might be expected 
from such a company which from the first has been conducted with great 
economy. ‘The road isa first clas; one for the South,and was built and 
equipped for cash (chiefly share capital subscribed almost wholly within 
the State) at a cost of $18,000 per mile. On this sum it had never 
failed to pay dividends until that of August, 1866, which was passed 
because of the large extraordinary expenses disbursed on account of 
bonds and coupons past due. For the future the Board sees no reason 
why regular dividends should not be declared and paid to the stock- 
holders of at least eight per cent per annum.” To meet the exigencies 
of the times, however, the tariff of charges for freight and passengers 
has been raised fifty per cent above that of 1860, and this will have 
to be maintained until the prices of labor and material warrant a reduc- 
tion. 


LIFE INSURANCE—RIGHTS OF SOUTHERNERS WHOSE LIVES WERE INSURED 
IN NORTHERN COMPANIES, 


A decision was lately rendered by Judge Robertson of this city in an 
action against the Mutual Life Insurance Company of New York which 
defines the rights of Southerners whose lives were insured in Northern 
Companies on the breaking out of the war, It seems that the plaintiff, 
a resident of the State of Alabama, had a policy on his life for $1,000 
insured by the defendant. That during the war he continued to pay the 
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premium to the company’s agent in Alabama, in confederate currency, 
and as soon as practicable after the war closed offered to pay the premium 
due in that year to the defendants, who refused to receive it, claiming that 
the policy had become forfeited by non-payment of the premiums for the 
four previous years (1861, 1862, 1863 and 1864.) The plaintiff then 
tendered, in the year 1866, the amount of premiums for five previous 
years, with interest from the time when they became due, which the 
defendants refused. 

The defendants demurred to the complaint setting forth these facts 
assigning for cause: 1. That the court had no jurisdiction of the subject 
of the action. 2. That the complaint did not state facts sufficient to con- 
stitute a cause of action. 

The questions raised on this demurrer having been argued Judge 
Robertson deiivered the opinion of the court which was in substance as 
follows :—No obligation was imposed upon the plaintiff by the terms of 
the policy iu question, It bound the defendants only to pay to his 
representatives a certain sum after his death, upon the performance by 
him of certain conditions, which were entirely at his option. The only 
means they had to secure the performance of such conditions was his own 
sense of self-interest, in not losing the advantages of their contract, as 
such conditions consisted mainly of periodical payments of certain sums 
of money, he was required to relinquish all right to reclaim any money 
previously paid by him, in case at any time he should neglect to pay those 


_ payable subsequently. 


The rights of the plaintiff under the policy, and by virtue of his mem- 
bership of the corporation of the defendants, with the exception of his 
right to a share of the profits of the latter, and that of his representatives 
to the payment of the sum insured in case of his death are so nearly 
identical, that they must be governed by the same principles. No ease is 
wade for claiming such share by alleging profits, the equitable allotment 
of a share of them to the plaintiff by the Trustees of the Company under 
the 13th section of the charter, or a demand for them and non-payment. 
Of course, while the plaintiff is alive, any contingent right of his repre- 
sentatives cannot be determined in advance. 

I do not see very clearly what or upon what this Court can adjudicate 
under these circumstances. I mean make an adjudication; not merely 
promulgate an opinion. The objection perhaps does not rank very pre. 
cisely as one of those to jurisdiction over the subject of action, but it is 
rather one to the sufficiency of the cause of action stated. No account 
can be decreed of profits made by the defendants for the reasons already 
stated. The Court cannot make a declaration or proclamation of its 
opinion to the world now, to be of any avail to the plaintiff’s representa- 
tives in recovering the amount insured hereafter ; no transfer or vesting or 
divesting of rights would ensue from such a declaration, and nothing eould 
now be decreed to be done as a consequence of such a declaration. Rooke 
vs. Ld. Kensington,2 Kay & J. R,, 753. Grove vs. Bastaid, 2 Ph. Ch. 
Ca.,619. Jenner vs. Jenner, Law Rep.,1 Kq., Pt. III, 361, Baylies vs. 
Payson, 5 Allen Rep., 488. 

Such a judicial declaration appears to be only known to the system of 
jurisprudence peculiar to Scotland. Bell’s Principles, &c., §2,252. 

If the present complaint were directed to the restoration of any rights 
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of membership in the corporation of the defendants of which the plaintiff 
is deprived, this Court could give no relief even as a Court of Equity, since 
the proper remedy is by mandamus to restore him to such rights, of which 
the Supreme Court alone has jurisdiction. So that the only jurisdiction 
the Court could exercise would be to order a repayment of, or in other 
words, enable the plaintiff to rescind the contract and recover back past 
payments made by him, upon the ground that being past payment of an 
entire consideration, the defendants have either refused to perform their 
part of such contract or thrown such obstacles in the way of the plain- 
tiff’s performance of those conditions which would enable him to claim the 
advantage of it, as to entide him to be restored to the condition in which 
he was before it was made. 

Even assuming, however, that the policy was an entire contract to insure 
for a life time defeasible on non-payment was a condition subsequent and 
entitled: to greater favor than a condition precedent, and that the present 
is a case of releasing the rigors of the law in regard to performing such 
condition. The policy and its acceptance constituted something more 
than a contract; they conferred a membership of the corporation of the 
defendants, and gave the plaintiff a right to a share of the profits of the 
defendants, including such very payments. 

The defendants were a partnership, whose business it was to receive 
compensation for eniering into contingent obligations, which either formed 
the capital by means of which such obliyations were to be discharged, or 
profits to the partners, in case they exceeded the amount necessary to dis- 
charge such obligations. The plaintiff, by becoming a member, was 
adopted as a partner in an existing partnership, agreeing to contribute to 
its capital the sums necessary to entitle him to a continuance of the con- 
tract which made him a member, which at the same time formed the con- 
sideration for such continuance, he receiving back as a member of such 
partnership while be continued to contribute a share of the very sums so 
contributed by him as profits. But he also agreed that a failure to con- 
tinue such contributions should deprive him of his membership and all 
right to reclaim as an individual with whom the partuership has made an 
unfulfilled contract the sums paid as a consideration therefore. It is 
manifest that such a relation stands on an entirely different footing as to 
the relaxation of the strict performance of conditions from that of a mere 
obliged or obligee. The whole business for which the partnership was f»rmed 
mustend, if every one availed himself ofobstacles to a performance on his part 
to insist on the continuance of the contract. Asit wasentirely a matter of 
option with the insured to continue the contract of the company, the 
latter could not know why he had failed to perform the condition, by 
whose performance they were to be notified of such election, and would 
be at a loss, in entering into new and similar obligations to know on what 
to rely for the means of discharging them. This would beso entirely sub- 
versive of the purposes, mode of operation, and vitality of such a partner- 
ship, that such a relaxation of the rule would defeat the whole value of 
the contract and could not be supposed to have entered into the contem- 
plation of the parties to it. The waiver of all right to claim such relax- 
ation in any event is by implication as much a part of such contract as if 
it had been expressly stipulated in it. 

But assuming this policy to be a mere contract between strangers to 
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each other, and that this court could make a decree or judgment available 
and binding on the parties, and that unexpected obstacles difficult to over- 
come were an excuse for the want of strict performance of the condition 
subsequent contained in such policy, the question still remains whether the 
existing state of war between the Government of this country and the in- 
surgents, Confederate States as they termed themselves, was a justifiable 
excuse for the non-payment of the premiums in question. Such an excuse 
has two aspects—first, the physical impossibility of paying such sums, by 
reason of the difficulty of commnnication between the two parts of the 
country; and secondly. the prohibition of any dealings by the inhabitants 
of the loval States with the rebels, or those inhabiting the country over 
which the.r dominion extended. I do not think the complainant under- 
takes to allege that the payment of such sums was physically impossible. 
Itvallegations are merely that “communication was suspended,” a very 
indefinite phase, and “that all payments of premiums were imvossible.” 
It does not state how or why they were impossible, whether the plaintiff 
ever possessed the means to pay, or whether he made any effort. Possi- 
bility too often depends upon the will, the means and the effort to accom- 
plish an end, for the court judicially to know that there were insurmount- 
able obstacles to a payment, without which it is not to be considered le- 
gally impossible. (Beebe vs. Johnson, 19 Wend. Rep., 500.) 

The history of the war shows, that however difficult and circuitous the 
mode was, such payments were feasible. I apprehend the plaintiff is not 
at liberty to substitute his own conclusion as to an impossibility for a 
statement of the facts which he considered as producing it so as to ena- 
ble the court to judge of the impossibility. A mere state of war does 
not necessarily produce it physically, and can only do so when such is its 
legal effect. 

It is, perhaps, a question not entirely free from difficulties, how far the 
performance of conditions subsequent by an obligee to prevent a contract 
from being forfeited or rescinded during a state of war, ketween the Go- 
vernment of such obligee and that of the obligor in the country of the 
latter is lawful. Of course no action can be maintained during a state of 
war by an alien enemy, nor while it subsists can any valid commercial con- 
tracts be made between the subjects of hostile powers. (Griswold vs. 
Waddington, 16 J. R., 438.) 

But contracts made before can be enforced after such war, which only 
suspends the right of action, has ended. It 4as been held that it was not 
unlawful for a citizen of the United States within its territory to perform, 
during a war with a foreign Power, an act.in pursuance of a contract made 
before such war for the benefit of a subject of such foreign Government. 
(Buchannan vs. Curry, 19 J. R., 237. How far this would extend to the 
act of an alien enemy or his agent within the United States to prevent a 
contract for his benefit with citizens of the United States from lapsing, is 
perhaps open to discussion. Or although such alien enemy might not be 
allowed to perform such acts during such war, perhaps a neutral merely 
domiciled in the country of the enemy might ; althovgh his goods, equally 
with those of an alien enemy, are liable to capture and condemnation by 
the adverse belligerent. (Elbers vs. United States Ins. Co., 16 J. R., 128.) 

But whatever may be the settled law on the subject, it does not aid the 
present plaintiff, who must be held, if he were allowed to tender the 
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amount during the war, and was not prevented by invincible necessity 
from doing so, not t» have a sufficient excuse for not doing so; or else if 
such necessity was created by the illegality of dealings between subjects 
of belligerent governments during the war, he is not entitled to avail him- 
self of a common calamity, which operated equally on both parties. He 
could not, in the latter case, be placed in a better light than if the Legis- 
lature of the State had rendered the payment and reception of such pre- 
miums illegal, and subsequently repealed such an enactmeni, In such 
cases both parties are deprived of a right in order to meet a public neces- 
sity, aud although such vis major may excuse the performance of a coven- 
ant, it cannot be the performance of a condition which is to keep alive a 
contract. It is the State that in such cases, confiscates for and sacrifices 
to the public interest, not the other contracting party, who makes, forfeits 
all the benefits of the contract, if continued. It has been deemed necessary 
even to provide, by express statute, that the contiauance of a war between 
the United States and a foreign power should be no part of the Statute of 
Limitations, where the plaintiff had been a citizen of the country so at war 
with the United States. (2 Rev. Stat., 295, § 32; Code of Procedure 

103. 
8 or’ the several reasons, therefore, that no judgment can be given by 
the Courts to affect the rights of parties; that the partnership of the 
plaintiff with the defendants was terminated by his non-contribution of 
capital or profits, contrary to the terms of the partnership agreement, and 
there is no equity which entitles him to be restored; that he has not 
stated obstacles to the performance of the conditions required of by him, 
so as to enable the Court to pass upon their sufficiency, and that a mere 
state of war between the existing authorities of the country in which he 
resided and the United States formed no excuse for not complying with 
such condition. 

I think judgment should be rendered for the defendants, with the usual 
leave to plaintiff to amend. 
































INTEROCEANIC COMMUNICATION—ATLANTIC AND PACIFIC SHIP CANALS 
AND RAILROADS. 









Un March 13, 1866, the United States Senate called upon the Secre- 
tary of the Navy to furnish, through a report of the Superintendent 
of the Naval Observatory, an account of the various proposed lines of 
communication between the Atlantic and Pacific oceans—especially by 
Tehauntepec, Honduras, Nicaragua, Panama and Atrato—with a state- a 
ment of the relative merits of the routes “as practicable lines for the e 
construction of a ship canal.” The object was to obtain such accurate in 
knowledge in the premises as would prevent the waste of money on in- ie 
feasible plans. In response to this call, Rear Admiral Davis has presented 
a report which admirably sums up the whole case, and lays before the 
country in succinct form a full digest of all surveys and other accounts of 
the countries in question. We give below his account of the more im- 
portant routes under their respective heads, in order that the argument 
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and objection for and against each may be fairly seen. The route of the 
Isthmus of Darien is praised above all others, and at the same time that 
the Admiral declares that that route has not been satisfactorily ex- 
plored, he still gives it as the result of all his inquiries that “it is to the 
Isthmus of Darien that we are first to look for the solution of the great 
problem of an interoceanic canal.” 

At the outset of the report, Tehauntepec and Honduras are excluded 
from consideration because they “posess little merit as a practicable route 
for a ship canal.” Thus the only localities discussed at length are the 
last named three, Nicaragua, Panama and Atrato :— 


NICARAGUA. 


There has been a time when the transit from ocean to ocean, on a line 
following the river San Juan del Norte, either in its bed or on its banks, 
crossing Lake Nicaragua and thence to the Pacific, has enjoyed special 
favor and attention. From Greytown to the lake the mode of proceed- 
ing has been the same in most of the plans. It has included the im- 
provement of the navigation of the river San Juan, where possible, by 
excavations in its bed and by the construction of dams, which, with the 
rapids of the river, were to be passed by the means of Jocks and canals. 
But, from the lake to the Pacific outlet, various branches have been pro- 
posed. Three of these pass through lake Managua; a fourth terminates 
at Brito; a fifth at San Juan del Sur; a sixth proceeds by the Sapoa 
river to Salinas Bay; a seventh, keeping in the southern part of the State 
of Nicaragua, proposes to cut from the river San Juan through the State 
of Costa Rica to Nicoya gulf. Only two of these routes have been care- 
fully surveyed, those terminating in Brito and San Juan del Sur. 

There are so many difficulties attending all these routes, which detract 
from their “relative merits as practicable lines for a ship canal,” that I 
should feel authorized, under ordinary circumstances, to pass over this 
region in afew words ; but so much has been said and written about it 
by eminent authorities that I feel called upon to present some descriptive 
details. 

A variety of circumstances have concurred to concentrate public opinion 
and favor upon this route. I refer particularly to the accidental settle- 
ment of Greytown ; to the establishment of a transit through Nicaragua ; 
the actual navigation of the San Juan river and of Lake Nicaragua; the 
connection of eminent names, including that of the present French Em- 
perer; and the agricultural and mineral wealth of the Chomtales region. 
And to these circumstances may be added the advances seemingly made 
by nature in offering the water communications of San Juan and the 
lakes, which reduce the isthmus to one-tenth of its whole breadth. Ex- 
travagant expectations have been fostered, and hasty schemes have been 
formed, including extensive plans of colonization—schemes that never 
have reached maturity. 

The late Admiral Fitz Roy, in the first paper which he presented to the 
Royal Geographical Society on the isthmus of America, entered into a 
careful examination of this line and its branches, and maturely considered 
the value of the statements made by its advocates, and the feasibility of 
the project with reference to the natural difficulties to be overcome. The 
conclusion at which he arrived was unfavorable. 
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I take the pains to cite the authority of this distinguished hydro- 
grapher, because it will be received with the highest respect by all who 
are acquainted with his useful labors and great abilities. It is not worth 


while to follow him over the same ground; to discuss the statements of 


Mr. Bailey, on the data of the French Emporor, or vo dwell upon the un- 
favorable conditions arising from climate, earthquakes, volcanoes, etc. 1 
will base what I have to say upon the report of the survey made by 
Messrs. Childs and Ray, in the years 1850-51, for the American Atlantic 
aud Pacific Ship Canal Company. 

The line selected by Colonel Childs proceeds from Lake Nicaragua by 
a short and easy route to the harbor of Brito. It traverses the lake di- 
rectly to its outlet at Fort San Carlos; it employs slack water navigation 
on the San Juan river for a distance exceeding ninety miles, and then 
pursues a canal, independent of the river, to the harbor of San Juan del 
Norte. This plan of operation requires fourteen locks to descend from 
the lake to the Pacific ocean, and fourteen locks to descend from the lake 
to the Caribbean sea, in which last enumeration are included light locks 
at dams on the San Juan. There are seven dams on the river. Costly 
improvements, possessing the character of artificial harbors, will be ne- 
cessary at the two points of d-parture from the lake. The seaports of 
Greytown and Brito, at the two ends of the line, will require costly and 
extensive improvements in the way of excavations, piers, jetties, break- 
waters, &c. The total length of the line is a little more than one hun- 
dred and ninety-four (194) miles. It may be safely asserted that no en- 
terprise, presenting such formidable difficulties, will ever be undertaken 
with even our present knowledge of the American isthmuses. Still less 
is it likely to be entered upon while such strong and well founded hopes 
are entertained by the promoters of the union of the Atlantic and Pacitic 
oceans of finding elsewhere a very much easier, cheaper and more prac- 
ticable route for a canal, in every way suited to the present demands of 
commerce and navigation. The relative merits of the Nicaragua route as 
‘a practicable line for the construction of a ship canal” do not require 
further consideration. 

I have taken Childs’ survey as a standard. I will therefore mention 
that it is regarded by Squier and other competent authorities as the au- 
thentic and reliable survey of the Nicaragua route; and, further, that in 
March, 1852, his drawings, reports and estimates were submitted to the 
examination of Colonels Abert and Turnbull, United States engineers. 
Squier’s language in regard to the survey is very emphatic; lie says, 
“ Childs’ survey is the only one to be accepted as conforming to modern 
engineering requirements.” Childs’ report was further submitted by the 
Earl of Malmesbury to English engineers, who also questioned its author 
personally. They reported that, “ presuming Colonel Childs’ data and 
statements to be correct, the harbor of Brito is, in size and shape, un- 
worthy of this great ship navigation.” 


CHIRIQUI. 


The next line in the order of our enumeration is Panama; but there 
lies between Nicaragua and Panama another isthmus which has been 
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thought of more than once as a convenient place of transit—the Isthmus 
of Chiriqui. 

The best information concerning this route is derived from the examin- 
ation made by the Chiriqui commission commanded by Commodore Fred- 
erick Engle, United States navy, of which Commander Jeffors was 
the hydrographic engineer, and First Lieutenant J. St. Clair Morton, 
who fell at Petersburg, the topographical engineer. Commodore Engle 
describes the harbor of Chiriqui as “large, deep and well protected.” 
Commander Jeffers confirms the accuracy of the survey of Captain (now 
Rear-Admiral) Barnett, reyal navy, and adds: “No finer haibors can be 
found than those on the Atlantic side, Shepherd’s harbor included. He 
says also of Golfito, in Golfo Dulce, on the Pacific side, that “it is un- 
surpassed ia natural facilities, * * * three streams, the Golfito, Coisal 
and the Canaza enter the harbor and afford an ample supply of fresh 
water.” Lieutenant Morton landed at Frenchman’s creek and crossed the 
isthmus twice, in doing which he explored a swamp of great extent, and 
discovered a hitherto unknown pass through the Cordilleras. His ex- 
amination resulted in “the conviction that it is entirely practicable to con- 
nect the harbors by a line of railroad adapted to commercial purposes.” 
But since Lieutenant Morton describes his work as a reconnoissance 
merely, made with the Schmalcalder compass, and has left no map, jour- 
nal or note book in the archives of the War Department, I am unable 
to trace his route precisely, and have accordingly laid it down on the 
general map with a broken line. 

Mr. Evans, the geologist of the Chiriqui commission, made examina- 
tions to ascertain the extent and value of the coal deposits on the Chriqui 
lands. He found “coal seams varying in quality from lignites to semi- 
bituminous and semi-anthracite coals.” * * * “The supply is abun- 
dant.” He found “gold and ores of iron, copper and platinum, * * a 
rich mineral region.” The plains are described as being fertile and 
abounding in timber. Concerning a portion of the province of Chiriqui 
known as the Territory of Burica, we have some interesting information 
‘rom J. H. Smith, of Panama, a Fellow of the Royal Geographical So- 
ciety. I have cited him among my authorities for the convenience of 
the future student or explorer, when the region is again brought under 
examination. 


PANAMA. 


There is no part of the American isthmus with which we are so well 
acquainted as the old route of Porto Bello or Chagres to old or new 
Panama, the established line of communication since the year 1532— 
that is, since twenty three years after the first settlement in America. The 
surveys made by the engineers of the Panama railroad have established 
the important fact that the difference between the mean level of the two 
oceans is either nothing, or so slight as to present no obstacle to the con- 
struction of a canal. The difliculties pertain altogether to the climate, 
to the elevation, the nature of the soil and the supply of water. 

The harbors which would form the termini of the canal are, on the 
Atlantic side Navy Bay, and on the Pacific side the bay of Vaca del Monte. 
We know that Navy Bay is an insecure anchorage at certain periods of 
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the year, and the harbor on the Pacific is altogether insufficient for vessels 
of even moderate draught. M. Garella is obliged to include in his esti- 
mates the sum of a million and a quarter of dollars for the improvement 
of this harbor. I have entered into these details of M. Garella’s project 
because it presents a fair representation of the difficulties to be overcome 
in the construction of a navigable ship canal across the Isthmus of Panama 
proper ; and in order to render this subject still more intelligible to the 
general reader, I have added Colonel Hughes’ survey of the Panama Rail- 
road in map No. 6, which contains the topographical features and profile 
of the route. 

I have spoken of the Isthmus of Panama proper. Geographers have 
given the name of Darien to that part of the isthmus which is contained 
between the Panama line and the province of Choco. On this Isthmus 
of Darien, as we shall call it, between the Panama line and the province 
of Choco, there are three other lines or places which have always com- 
manded great interest, but which have never received the attention they 
merit. These three routes are from the Chepo or Bayanos River to San 
Blas or Mandinga (also called Gulf of Manzanilla) bay, from the Gulf of 
San Miguel to Caledonia Bay, and from the Gulf of San Miguel to the 
southern part of the Gulf of Uraba or Darien, or else to some point on 
the lower part of the Atrato below the mouth of the Cacarica. I will 
take up these three in the order now mentioned. 

The first of these lines, from Chepo to San Blas, has always been the 
subject of special curiosity on account of the jealous exclusion by the 
Indians of all strangers from their territory. Our accurate knowledge of 
the geography of the coasts on both sides, enables us to determine that 
here is the narrowest part of the isthmus. This is of itself an important 
fact, and added to this a rumor or report has been received from the In- 
dians in this vicinity that they are in the habit of hauling their canoes on 
wooden slides across the Cordilleras from the Mandinga River, and launch- 
ing them iu the waters of the Bayanos. This rumor, which is noticed by 
many writers, is particularly noticed by Mr. Oliphant, the Secretary of 
the Royal Geographical Society, in a paper read before that society on the 
24th of April, 1865, The writer of that paper made a journey from 
Panama tv the Chepo or Bayanos River simply for a reconnoissance, and 
he says that the tide of the Pacific extends to within fifteen miles of the 
northern coast, and that he saw from Chepo a remarkable depression in 
the mountain chain about ten miles distant. He makes the remark, in 
which all will concur, that it is a discredit to the civilization of the nine- 
teenth century that this part of the isthmus should not have been explored. 
This is not owing, however, to a want of effort. Attempts to cross the 
isthmus at this point were made by Mr. Hopkins and Mr. Wheelwright. 
They were both driven back by the aborigines. 

It is very gratifying to have it in my power to say that this discredit to 
the civilization of the nineteenth century has béen removed by the inde- 
fatigable zeal and enterprise of Mr. Frederick M. Kelley, of New York, of 
whom it was justly said by the President of the Institution of Civil Engi- 
neers of London, that he “had produced more intelligible information 
towards the solution of this problem, of such vast importance to the com- 
mercial and political interests of the world, than had hitherto been given ;” 
and of whom Sir R. Murchison, Vice-President of the Royal Geographical 
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Society, also said that he “ heartily wished he might succeed in this great 
and pbilanthropic project, which so deeply interested all civilized nations.” 
After having spent a great deal of labor and money upon the examina- 
tion of the Atrato and San Juan rivers in search of a suitable route for 
an interoceanic canal across the province of Choco, Mr. Kelley and his 
friends, in 1864, took up the long deferred, but much coveted, exploration 
of the route from the Chepo to Gulf of San Blas. The results of this 
exploration are given in the annexed map, numbered 7, 

From Mr. Kelley’s plans it will be perceived that the whole length of 
the route from ocean to ocean is only thirty miles. On the north there is 
the admirable, spacious and deep harbor of San Blas; and on the south 
the channel Jeading into the bay of Panama has not less than eighteen 
(18) feet of water at mean low tide, while the ordinary rise of tide is six- 
teen (16) feet. I give these figures from Mr. Kelley’s survey ; but I must 
observe that this result of the examination by his engineer of the entrance 
of the Chepo is entirely unexpected, and does not accord with the 
Admiralty charts. But the most striking feature of the project, as of M. 
Garella’s, is a tunnel, similar in its length and in other respects, to the 
great tunnel through the Alps at Mont Cenis, which is nearly one-half cut 
through, and in which the progress is so satisfactory that the period of its 
completion can be definitely fixed. 

When the tunnel through Mont Cenis, and the still greater one through 
Mont St. Gothard, are finished and in use, such undertakings will cease to 
be regarded with the aversion we now feel towards them. 

It must be observed, however, with regard to Mr. Kelley’s survey, that 
owing to its being a private affair it was necessarily accomplished at the 
least expense and with the utmost expedition. It pursued a single line, 
without deviating to the right or left, although the surveyors were satisfied 
that they saw evidences of greater depression to the westward of their 
course; and there can be no doubt whatever that a deliberate examination, 
made under such advantages as would pertain to a governmental survey, 
would lessen the difficulties, and, perhaps, lead to the discovery of such a 
route through the valleys as would render a resort to tunnelling unneces- 
sary. This subject will be resumed in the general remarks and recom- 
mendations with which the report will be concluded. 


THE GREAT PRACTICABLE ROUTE—THE ISTHMUS OF DARIEN-—-FROM THE 
GULF OF SAN MIGUEL TO CALEDONIA BAY. 


The next place in order is the line between the Gulf of San Miguel and 
Caledonia Bay. We have here, at both ends of the line, harbors spacious 
and admitable in every respect, and, on the south side, there is a height 
of tide suited to the construction of docks for repairs, &c. It is held by 
many persons that nv line of interoceanic canal merits serious attention 
unless 1t possesses this indispensable requisite of good natural harbors, 
requiring no artificial improvements, except those for the ordinary con- 
veniences of commerce, such as wharves and docks. Certainly it will add 
very much to the Cifficulties and embarrassments, as well as to the expense 
of this great enterprise, to mix with it any doubtful questions of harbor 
improvement. 

The greatest interest has always centered in this particular line on other 
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accounts. The first settlement in all America was in this vicinity, and 
the next setiiement on the isthmus was at Ag.a, a few miles inland, on 
Caledonia bay. It was through this district of country that the bue- 
caneers made frequent incursions upon the Spanish settlers, who had opened 
and were working mines at Cona, or Cana, and Espiritu Santo. The his- 
tory of the buccaneers furnishes us with many interesting accounts of 
their incursions into this region. But since their topographical descrip- 
tions are not full enough to be traced on any modern map, it is sufficient 
merely to refer to them. It was, no doubt, owing to the success of buc- 
caneers that Paterson was induced to settle at Darien with his Scotch 
colony. He derived the information on which he acted, in part, from per- 
sonal intercourse with the surviving buccaneers. In one of his letters to 
the Court of Directors of the “Indian and African Company,” cited by 
Dalrymple in his Memoirs of Great Britain, vol. 2, page 115, he says :— 
“Gold may be gotten in very many places. No mines are worked or 
looked after that yield so low as nalf an ounce per day to the Jaborer. 
Often they yield four ounces per day. The mine of Cana is worked by a 
thousand negroes.” 

In our own time this line of communication has received more atten- 
tion than any other, except the Panama line. The governments of 
Great Britain, France and the United States have each undertaken its 
exploration with a singular want of success. One English surveyor, Mr. 
Gisborne, entered the country from Caledonia bay, and, after reaching the 
summit of Cordillera, turned back. Captain Prevost, of the royal navy, 
led the exploring party which ascended the Savannah from the Gulf of 
San Miguel to the head of navigation, and thence cut his way through the 
woods and swamps until he reached the Cordillera, when he also turned 
back. He says in the official report of his proceedings, under date of 
January 4, 1854 :—* Although finding ourselves in the centre of the Cor- 
dilleras, and, I believe, within a few miles of the object of our search, 
yet, having already exceeded the limits of my stay, it became my duty to 
rejoin the ship without delay, still feeling confident that had time and our 
provisions allowed us, we should eventually have reached the Atlantic 
shores, and that easily, by following one of the several rivers or streams 
which appear to exist in this range of hills, forming certain passages to 
the sea.” 

The expedition of Strain, though it called out a remarkable display of 
courage and endurance under the most fearful trials, was even less fruitful 
of knowledge than those of Gisborne and Prevost. 

Ihave appended a map, numbered 8, of the joint exploration of the 
two English gentlemen here mentioned, taken from Gisborne’s report to 
the Royal Geographical Society. It will be perceived that the routes of 
these two gentlemen join on to each other. Sections of both tracks are 
given on the map. 

The only person in our time who claims to have crossed the isthmus 
directly between the two great bays is Dr. Cullen. Dr. Cullen says that 
on his first journey into Darien,in 1849, he was totally ignorant of the 
existence of the Savannah River until after he saw it, after entering Boca 
Chica, “ when,” he continues, “finding the great depth of water at its 
mouth, and that it flowed almost directly from the north, I became con- 
vinced that I had at last found the object of my search, viz: a feasible 
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route to the Atlantic; and thereupon I immediately ascended it, and 
crossed from Cafiasas to the seashore at Port Ecocés, and back ; and sub- 
sequently, in 1850, and also 1851, crossed and recrossed at several times 
and by several tracks the route from Savannah to Port Escocés and Cale- 
donia Bay, notching the barks of the trees as I went along with a machete 
or cutlass. always alone and unaided, and always in the season of the 
heaviest rains, * * * And I had not the least hesitation in deciding 
that that must be the future route for interoceanic communication for 
ships. 

The principal point of interest in this exploration is, of course, the pas 
sage of the Cordillera. Concerning this, Dr. Cullen says :—“ From the 
seashore (Port Escocés), a plain extends for nearly two miles to the base 
of a tidge of hills, which runs parallel to the coast, and whose highest 
summit is about 350 feet. This ridge is not quite continuons and un- 
broken, but is divided by transverse valleys, through which the Aglaseni- 
qua, Aglatomate and other rivers have their course, and whose highest ele- 
vations do not exceed 150 feet. The base of this ridge is only two miles 
in width, and from its south side a level plain extends for thirteen miles to 
a point on the Savana, called Cafiasas, which is about twenty miles above 
its mouth,” 

No language could be more simple, explicit and direct than the lan- 
guage of this statement. Admitting it to be literally correct, we bave to 
go no further ; for the object of our search, the existence of a practicable 
route for an interoceanic ship canal, has been discovered. 

Dr. Cullen’s map, numbered 9, of the series appended to this report, 
presents a line of communication which combines all the advantages re- 
quired by the engineer. It possesses the indispensable requisite of har- 
bors of perfect security, sufficient depth of water and large capacity at 
both termini—that on the Pacific side having a rise of tide which adapts 
it to the construction of building and repairing docks, a circumstance the 
value of which cannot be over estimated. It cuts the Cordilleras at a de- 
pression at least thirty feet below any that has been reported, and several 
hundred feet below any that has actually been surveyed, or that has been 
approximately determined by trustworthy observers. The course of this 
line is direct, free from obstructions, and exceptionally healthy, while its 
outlets open upon coasts where violent storms are rarely known. The 
plains on each side of the dividing ridge are of easy slopeand readily 
penetrated. The Savana River itself would forma part of the canal. 
And, finally, accepting the particular statement of Dr. Cullen as fully relia- 
ble, a ship canal may be cut on this line without locks, and even without 
tunnel, and yet not surpass either in difficulty, in labor, or in the amount 
of time or money consumed in its construction, several other monuments 
of human genius and enterprise in past times and in our own day. 

Thus, for example, the Mexican Desague, of which Humboldt says, “ in 
its actual state it is undoubtedly one of the most gigantic hydraulic opera- 
tions ever executed by man. We are filled with admiration when we con- 
sider the nature of the ground and the enormous breadth, depth and length 
of the aperture. If the cut were filled with water to the depth of ten 
metres (328 feet) the largest vessels of war could pass through the range 
of mountains which bound the plains of Mexico to the northeast.” (Hum- 
boldt, New Spain, volume 2d, pp. 110, 111.) “ This wonderful work,” 
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says Admiral Fitz Roy. “200 feet deep and 300 feet wide for nearly a 
thousand yards, and above 100 feet deep, through an extent of 3,000 
yards, (making altogether two miles of distance, in which that vast exca- 
vation would be capable of concealing the masthead of a first rate man-of- 
war,) executed within the last three centuries within Central America, 
should induce us to listen respectfully to the plans of modern engineens, 
however startling they may appear at first. 

A ship canal twenty-six or twenty-seven miles in length, on such a line 
as that described by Dr. Cullen (pp. 24 et seg.), with a cut of two miles 
only through hard rock, would, in all respects of time, money and difti- 
culty fall far short of that tunnel which is now in progress under the Alps 
at Mont Censis, for the purpose of connecting France and Italy by a con- 
tinuous railway. The length of this tunnel is seven miles and 1,044 yards, 
At Mont Cenis it is, in section, twenty-six feet three inches, and twenty feet 
eight inches high above the rails. Throughout the whole line it passes 
through rock, and in some places very hard rock. ‘This, by far the great- 
est and boldest work of the kind ever.yet undertaken, with its covered 
drain throughout, its lining of masonry, its recesses at the distance of 
every fifty metres (164 feet), and its chambers ten or twelve feet square, 
at intervals of 1,650 feet, may well spur us on to engage in this enterprise, 
which has for its object the union not of two adjacent countries, but of 
remote continents; the promotion, not of interior traffic in one or two dis- 
tricts, but of commerce and intercourse between all the people of the hab- 
itable globe. I say this because the construction of an interoceanic ship 
canal is—to borrow the thought of an eloquent writer on this subjecti— 
the same thing as if by some revolution of our globe the eastern shores of 
Asia and the southern continent were brought nearer to us. 

Such are the prospects which the statements of Dr. Cullen offer to us. 
But it is with extreme reluctance I am compelled to say that these state- 
ments stand in Dr. Cullen’s book as mere assertions, unaccompanied by 
notes or measurements. I cannot but join with Admiral Fiz Roy in his 
regret that Dr. Cullen has not given to the world the journals and details 
of his repeated explorations; such, for example, as are given by Gisborne 
and Prevost on or about the sam e line. However, it is a great satis{ac- 
tiou to observe that Admiral Fitz Roy gives Dr. Cullen credit for 
“valuable information gleaned from archives, maps, books, oral accounts 
and his own personal observation, and for being the first to ascertain the 
existence of a low summit level.” He adds that Dr. Cullen’s statement 
“is corroborated by Gisborne ;” and ascribes to Dr, Cullen the merit “ of 
recommerding from personal observation the Savana as preferable to the 
Chuquanaque on account of its nearer approach to the north coast.” 

It is also gratifying to perceive that Airiau, who has made a careful 
study of this subject, has arrived at the same conclusion; that is, that the 
proper line for an interoceanic canal is from the Bay of San Miguel up the 
river Savanna to its junction with the Lara, and from this point straight 
across the plain to the foot of the Cordileras. (Prevost’s route, approxi- 
mately.) “ With regard to the Cordillera, in proportion as it advances, 
proceeding from the base of the Isthmus, it descends a good deal, and is 
only, so to speak, a range of hills or isolated peaks, the bases of which are 
intersected by ravines which point out to the engineer the true route of 
the canal, ‘he Indians in the neighborhood of Caledonia Bay make use 
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of these passages. One of them is elevated about fifty metres (164 feet), 
and is covered with a luxuriant growth of mahogany, palm, ebony and 
other trees.” 

The same writer describes the country on the north of the Cordillera as 
a slope, gradually descending to the water’s edge. No special authority 
is given for this description of the Cordillera, though Gisborne and other 
travellers are generally quoted; and it is further to be remarked that 
Airiau’s estimates—(chap iv.)—are based upon probabilities, not on actual 
measurement, and those probabilities are deduced from Garella’s survey, 
as from the statements of Gisborne and others. 

Besides Cullen and Airiau, there are other high authorities who have 
regarced the Isthmus of Darien as the place where we are to look for the 
consummation of our wishes. Admiral Fitz Roy, who at the period when 
he last wrote, 1853, had made a more careful and accurate study of the 
whole subject than any man then living, and whose opinions no one ex- 
perienced in the hydrography of the globe will lightly question, has said : 
* A strong conviction remains on: all our minds that Darien should be 
surveyed without delay. The illustrious Humboldt declares himself 
thoroughly satisfied that the Isthmus of Darien is superior to any other 
portion of the entire neck for a canal.” 

But we can go further back in our authorities. The incursions of the 
old buecaneers, Dampier, Ringrose, Sharp, Wafer and Davis, which can be 
followed on the old Spanish maps, have made us strangely familiar with 
some parts of this region, abounding in the gold that was the object of 
their search. The well known ard productive mines of Cona and Espiritu 
Santo, partly on account of these very incursions, were long since aban- 
doned. We also follow without difficulty the direct route (1788) of the 
Spanish officer, Don Manuel de Milla Santa Ella, from Caledonia harbor 
to El Principe, thence down the Savana river to the harbor of Darien, up 
the Tuyra, and again up the Chuquanaque to the sources of its upper 
tributaries, whence he crossed to his station at Caledonia Bay. (Cullen, 
pp- 192 et seq.) 

And, lastly, we mnst adduce the testimony of that very remarkable 
man, William Patterson, who crried with him in bis settlement at Cale- 
donia Harbor ample stores of information collected from the Buccaneers, 
who, during his long residence, had leisure and opportunity to make him- 
self acquainted with the surrounding district, and who made at least one 
journey into the interior, the journal of which is given in his papers. One 
hundred and seventy years ago the far-reaching mind of Paterson had con- 
templated the Isthmus of Darien with the same enlightened views as the 
statesmen and political economists of the present time. He originated 
and partly executed the project of settling a great colony in this then re- 
mote region for the purpose of “removing distances and drawing nations 
nearer to each other.” In one of his letters to the Darien Company, he 
says (which is as true now as it was then), “the time and expense of navi- 
gation to China, Japan, the Spire Islands and the greater part of the East 
Indies, will be lessened more than one-half, and the consumption of 
European commodities and manufactures will soon be more than doubled 
- wd as Thus this door of the seas and key of the universe, with 
anything of a reasonable management, will, of course, enable its proprie- 
tors to give laws to both oceans and become arbitrators of the commer- 
cial world.” 
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This, however, is not said in any narrow spirit of selfishness; for, he 
adds, “ You may easily perceive that the nature of these discoveries are 
such as are not to be engrossed by any one nation or people to the exclu- 
sion of others.” And he denounced the contrary policy as being no less 
ruinous then niggardly. 

I might extend these and similar quotations almost indefinitely. A 
glance at the list of authorities on this subject of interoceanic communi- 
cation, appended to this report, will suffice to show how easy it would be 
to so stretch out this paper to any extent by historical, geographical 
hydrographical, statistical and descriptive passages and illustrations. I am 
however, free from any temptation to do so; for I am well aware that I 
shall best answer the end of the call under which I am writing by confin- 
ing myself as strictly as possible to the actual state of our knowledge of 
the great isthmusses, and to the channels into which new attempts are to 
be directed. But I will not forbear to mention that it is interesting to the 
American statesman of the present day to see in what light the possession 
of the isthmus was regarded by a British statesman of the latter part of 
the last century. (Vide Dairymple’s Memoirs, vol. 2, page 111.) 

I have still one more exploration in this region to mention, the last one 
of which we have any accurate knowledge, but by no means the least in- 
teresting and profitable. I refer to the expedition of M. Bourdiol, civil 
engineer, who was employed in 1864, by a French society, to conduct a 
new exploration on the Isthmus of Darien. For the greater convenience 
of supplies for his party, he found it expedient to begin on the Pacific 
side. His expedition comprised twenty-five persons, of whom one was an 
Indian and nine were negroes. M. Bourdiol’s course lay from the mouth 
of the Lara across the isthmus to the river Chuquanaque, which he reached 
ata point a little below the Sucubti, Here he was obliged to turn back, 
all the natives having abandoned him through fear of the hostile aborigi- 
nes (the dravos) on the northern slope of the Cordilleras. This expedi- 
tion of M. Bourdiol is full of instruction for the future surveyors of the 
isthmus, not only on account of the manner in which it was conducted, 
but on account of its failure to reach the Atlantic shore, M. Bourdiol 
had made better preparation than any of his predecessors. He introduced 
into his work, accuracy, zeal and laborious industry. He encountered 
great hardships, and yielded only when the obstacles to his progress be- 
came insurmountable. 

His narrative in the Bulletin of the Geographical Society of Paris 
1864, will be attentively read by every one who is to follow in his track’ 
But the principal lessons to be derived from it may be summed up as fol 
lows :— ‘ 

First, The imperative necessity of taking provision in a concentrated 
form, on which I dwell more than once in this report, is very clearly 
shown. The want of provisions was one of the insurmountable obsta- 
cles that obliged him to turn back. It appears to have been impracticable 
to supply the party from the vessel when they had reached the interior. 

The second and equally important lesson is that the proper season is to 
be selected. Bourdiol attempted to make his exploration in the month of 
May. Atone time he was in danger of having his retreat cut off by the 
enlargement of the streams, and by the torrents created by the abundant 
rains. At another time he was wading up to bis waist in water; and, in 
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order to make sure of a safe return across an inundated plain, he left, as 
he advanced, his people stationed at intervals like live beacons. But for 
this precaution he might never have found his way back ; and, in spite of 
it, he came near losing one of his men. 

Thirdly, I speak elsewhere of the necessity of providing the means of 
clearing the way through the dense and matted undergrowth by steel and 
by fires. (Pages 18-19.) M. Bourdiol’s experience on this point is ex- 
ceedingly instructive. The native may be employed with their machetes. 
They are strong, active and enduring, but they are very timid, and not to 
be relied upon. 

Fourth and lastly, Suitable preparation must be made for encountering 


_ the hosttlity of the Indian bravos who inhabit the Atlantic declivity. 


This is the proper place to call special attention to the benefits which 
have been corferred upon the world by all previous explorers, whether 
their labors have been carried on systematieally and to an end, or hav. 
been cut short by accident, hostility, or a want of proper equipment. 

Every successful and complete survey, like those of Tehuantepec, Hon- 
duras, Nicaragua, Panama, &c., which has proved the unfitness of the 
route for an interoceanic communication by canal, has benefited us by 
eliminating these points from our consideration, and thus narrowing down 
our field of inquiry. Every unsuccessful attempt bas conferred a benefit 
by teaching us the precautions we are to observe and the errors we should 
avoid. 


FROM SAN MIGUEL TO GULF OF URABA, OR DARIEN, 


The remaining line on this part of the Isthmus is that which ascends 
the Tuyra and crosses to the valley of the Atrato. It is satisfactory to 
know that a plan fora survey of this route is already on foot. Mr. Gogerza, 
a resident of New Granada, has recently communicated the discovery of a 
short and easy transit across the Cordillera at this point. According to 
his statement the monntain is depressed to an elevation of 58 metres (190 
feet) above the level of tidewater ; the distance between the waters, navig- 
able by canoe, on two sides of the mountain is only three miles, 

Since the verification of these estimates is about to be undertaken by 
competent authority, it is not expedient to say anything further on this 
route than this, that it is expressly pointed out by Fitz Roy, and drawn 
on his general map, and that it is also mentioned at length by Trautwine. 
A regular survey by the government would be desirable, whether the 
pzesent private enterprize on foot should make any important discoveries 
or not, 
THE ATRATO ROUTE, 


For many years explorations have, from time to time, been carried 
through the valley of the Atrato to various points on the pacific coast, in 
search of a suitable path for effecting a union cf the two oceans by a ship 
canal without locks. These explorations have, in one respect, been satis- 
factory. They have been conducted by able engineers who enjoyed the 
confidence of the public, and they have been given to the world in the 
most usetul and intelligible form. We are now sure that we are well ac- 
quainted with the region, especially in those particular parts over which 
the surveyors have passed. Whoever will take the pains to study the 
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maps and reports of Trautwine, Kennish and Col. Michler, of the United 
States Engineers, will be able to form an independent opinion with regard 
to the practicability of finding in this direction the means of fulfilling the 
world’s expectation of a passage through the great American isthmus. It 
is well known that we are indebted to one gentleman, principally, for all 
these trustworthy contributions to our geographical knowledge. 

In the year 1852, Mr. Kelley, of New York, influenced by the early re- 
ports of Humboldt (who, however, it must be remembered, does not here 
speak from his own knowledge, but merely recites what is communicated 
by others), and inspired by the grandeur of the object, commenced a 
series of surveys, beginning at the mouth of the Atrato River, and cross- 
ing the Cordilleras at several points. Of these surveys I will here give a. 
brief account, in order to show precisely where we stand in regard to this 
region. What is here said concerning the early history of these under- 
takings is taken, in part, from a paper communicated to the Royal Geo- 
graphical Society of London, by its Secretary, Dr. Norton Shaw, in 1856. 

The first expedition, undertaken at the expense of Mr. Kelley and other 
gentlemen, was placed under the direction of Mr. J. C. Trautwine, an en- 
gineer of Philadelphia, who had already acquired distinction in Honduras 
and in the work of the Panama Railway. Mr. Trautwine surveyed the 
mouth of the Atrato, and then ascended the river to Quibdd, examining: 
several of its tributaries in passing. Above Quibddé he followed first the 
tributary Quito, and then the tributary Pato to its source ; here he crossed 
the dividing ridge of the Cordilleras and took a canoe on the river Baudo, 
which he traced to its mouth on the Pacific. Returning on his steps, he 
turned off from the Baudo at the mouth of the Pepé, which river he as- 
cended to its source, and crossed the mountains on a second track to the 
river Surucco, one of the headwaters of the San Juan, and proceeded along 
the last-named river ona third track. He crossed from San Juan to. 
Quibd6, which track leads across the water-shed said to have been inter- 
sected by the famous Raspadura Canal. The existence of this canal is 
now disproved, if the word canal is intended to signify a practicable arti- 
ficial water course constructed and employed for the passage of boats or 
vessels. 

This route was again traversed by Mr. Trautwine when he returned from 
Quibd6, and navigated the river San Juan throughout its length to the 
Bay of Chirambria, on the Pacific coast. Thus it will ba seen that Mr. 
Trautwine during his expedition crossed the Cordillera at three different 
places. A copy of Mr. Trautwine’s map is included in the appended series. 
and numbered 10 ; it embraces his plan and elevation of thedividing ridge 
between the Atrato and San Juan rivers. 

In 1853 another expedition was fitted out by Mr. Kelley, at his own 
expense, and placed in charge of Mr. Lane and Mr. Porter, civil engineers, 
of New York, with instructions to extend and follow up the investigations 
of Mr, Trautwine. Mr. Porter pursued the route previously taken by 
Mr. Trautwine, ascending the Atrato, and crossing over the dividing ridge 
to San Pablo, on the San Juan. His observations harmonized entirely 
with those of his predecessors. Mr. Lane, after examining the Atrato to 
Quibdo, took the eastern course along the Atrato to the Andagueda, 
whence he crossed the dividing ridge to the San Juan. He also examined 
the supposed Raspadura canal. Throughout his expeditions his results 
agree with those previously reported by Mr. Trautwine, 
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We may sum up the results of these ‘surveys, so far as the question of 
an interoceanic canal is concerned, in the following declaration :—The ex- 
amination of the head-waters of the Atrato, of the intervening water 
shed and of the head-waters of the San Juan, sstisfacturily proved that 
nature forbids us altogether to entertain the idea of a union of the two 
oceans in this direction, 

Mr. Kelly’s indefatigable spirit of inquiry took a new course. Hum- 
boldt had been told that from the Bay of Cupica eastward, for a distance 
of fifteen or eighteen miles, the ground was level and suitable for a canal, 
which would terminate on the river Nappi. It was represented to him 
that between this part of the coast and the valley of the Atrato the chain 
of the Andes is entirely broken, and on this point he quotes the authority 
of an intelligent Biscayar pilot. A number of other authorities are cited 
by Fitz Roy, particularly Lieutenant Wood, Royal Navy, and Captain II- 
lingsworth (Journal Royal Geographical Society, 1851, page 178), who 
give color to the correctness of this statement by circumstantial facts, 
and, in addition to all this, the opinion is so current in the country that 
the native Indians are in the habit of passing, freely and without diffi- 
culty, between the Pacific coast and the tributaries of the Atrato, that it 
probably has some better foundation than we are aware of. 

Acting upon these reports, Mr. Kelley fitted out two other expeditions 
in the year 1854, one of which, under Mr. Lane, was despatched to the 
Truando, and the other, under Mr. William Kennish, was directed to com- 
mence operations on the side of the Pacific. Mr. Kelly’s instructions to 
Mr. Kennish were drawn up in accordance with the preceding informa- 
tion. He was to follow the coast from Point Garachine southward to 7 
deg. north latitude (Cupica Bay is 6 deg. 41 min. 19 sec. north), and to 
look for any depression in the range of the Cordilleras which held out 
the prospect of an open cut without resorting to locks, and on observing 
any such place he was to institute a thorough survey, for which the means 
and instruments were provided. 

Mr. Kennish, after passing the bold and mountainous region to the 
northward of Punta Ardita, met with a remarkable depression opposite 
that portion of the coast which lies to the southward of that point, and 
between it and Punta Marzo. Mr. Kennish says in his report: “In this 
interval the country loses its mountainous character entirely, and assumes 
the appearance of a gradual rise or slope, with hills of little elevation in 
the distance.” 

Opposite this depression of the Cordilleras he discovered an inlet not 
before described, but now known as Kelley’s Inlet, affording convenient 
shelter and anchorage, into which the Paracuchichi empties its waters. 

Encouraged by these favorable conditions and by the best information 
he could obtain from the natives, he determined to cross from that point 
to the Atrato by the shortest course. The party, following the course of 
the streams on the west of the water shed, crossed the summit at a height 
of 540 feet, and descended over a series of falls to the Nerqua, a tributary 
of the Truando, along which rivers they proceeded to the Atrato. The 
information furnished by Mr. Kennish’s survey, particularly tending as it 
did to strengthen the previous reports of Humbolt and other travellers, was 
received everywhere with attention. 

In England the subject was taken up by the Royal Geographical Socie- 
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ty and by the Institution for Civil Engineers, and freely discussed in all its 
bearings, In the United States the government thought it worth while 
to ask for a special appropriation to defray the expenses of an expedition 
to the same region for the purpose of verifying Mr. Kennish’s explora- 
tions. 

This expedition was placed under the direction of Lieutenant (now 
Brigadier General Michler, of the engineers, and Lieutenant (the late la- 
mented Commander) T. A. Craven, United States Navy ; the hydrographic 
work being assigned to the latter, and “ the explorations and verifications 
of surveys already made near the isthmus of Darien” tothe former. The 
reports of Mr. Kennish were confirmed in all essential particulars; but 
beyond this—and what perhaps is more important—General Michler’s 
work was conducted with all the advantages which the best instruments 
and the most thorough education can confer. His topography and his 
levels furnish us with a complete representation of this region, reliable in 
all its details, and not subject to any of those painful doubts which belong 
to mere reconnoissance or primary exploration. It is in the highest de- 
gree satisfactory to know precisely what we are to expect in this part of 
the Cordilleras, which has given rise to such ardent hopes in the minds of 
humerous writers and explorers, from Humboldt and his native corres- 
pondents, who first drew his attention in this direction, down to Kelley 
and Michler. General Michler, it is very interesting to know, is struck 
with the same promising but deceptive appearance of the mountain 
range when viewed from the ocean. He says:—“In looking back from 
the ocean upon the country through which the party recently travelled, 
the depression in the Cordilleras becomes plainly visible. It seems, in 
reality, to lose the mountainous character entirely, and assumes the charac- 
ter of a gradual rise or slope, with hills of a little elevation in the dis- 
tance. The dense growth of timber which mantles the crests of the hills 
makes the resemblance to a low flat region still more apparent; and when 
beheld from a little distance out at sea the view must be still more strik- 
ingly so. One can easily, therefore, conceive why a preference should 
have been shown to this section by those interested in explorations of a 
route fora ship canal.” (Report, p. 93, Ex. Doe. No. 9, 36th Congress, 
second session, Senate.) 

Both Trautwine and Michler have, through their experience, ziven us 
some lessons upon the conduct of expeditionary parties in these regions. 
Both of these gentlemen were, in spite of their best precautions, exposed 
to considerable hardship and privation. (See their reports, passim.) | 
should fail to profit by these lessons if I were not to point out the neces- 
sity for providing all future surveying and exploring expeditions with pro- 
visions in a concentrated form. This a matter not to be overlooked. 

Before concluding this branch of the subject, I must not omit to men- 
tion an important point in which Trautwine and Michler fully concur, and 
that is, the docile and tractable character of the native Indians. Neither 
of them had any difficulty in securing aid, and never failed to receive 
from them kindness and good will. “I never,” says Trautwine, “in all 
my New Granada experience, felt myself to be among ruflians, Among 
the Indian tribes through which I passed I laid aside my pistols and armed 
myself with a pocketful of cigars. A present of an empty sardine box 
was more effective than a two edged sword, and a lump of sugar to a pa- 
poose was a better passport than my government could afford.” 
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The following table shows the saving in distance from New York 
to the following places, by tle Isthmus of Panama, over the Cape 


routes :— 
Distance 


From New York. to 


Caleutta.... eeeeveeeeaee 17,500 
Canton,.. ee @@eeeee08080808 19,500 
Shanghai ........0c000. 20,000 
Valparaiso........eee0e eee 
GRIPS, ici ce seas veces ac 
Guyaquil .......,...00 
PeROIBAs a so cccnscnnses ees 
San Blas... 
Mazatlan ......2-ecceee 
San Diego........000- 
San Francisco........2. sees 
Wellington, N. Z........ 18,740 
Melbourne, Australia.... 13,230 


Good Hope. Horn. 

Miles, Miles, 
23,000 
21,500 
22,000 
12,900 
13,500 
14,300 
16,000 
14,860 
18,000 
18,500 
19,000 
11,100 
12,720 


Miles. 
13,400 
10,600 


4,800 
- 8,500 
2,800 
2,000 
8,800 
4,000 
4,500 
5,000 
8,480 
9,890 


Distance Distance 
via Ca via Cape via Isthmus route 
Panama, 


10,400 


faving over 
Good Hope. 
Miles. 


4,100 
8,900 
9,600 


e@oee 
eeee 


5,260 
8,340 


Saving over 
Cape route by Cape 


Horn, 


9,600 
10,900 
11,600 

8,100 
10,000 
11500 
14,000 
14,000 
14,000 
14,000 
14,000 

2,620 

2,880 


The following figures show the trade of the United States that would 
pass through the Isthmus canal, if now finished ; taken from the official 


returns for the year 1857 : 


Countries traded with. 

Russian North American possessions..,.........++.0 
Dutch East Indies ..........eeeeeees 

British Australia and New Zealand........cceceeee. 
Mvitints Mast TNGIe i oas so sc. vines ovcivceeccsdcsess 
French East Indies ....ccccccccccccccccsecccceses 
Half of Mexico. .......ecccees cee ae 
Half of New Granada.........ce00-- 
Central America ........ 
OM ig a eh he 
Pern *“@eeeeee eeeeeaeveeeea eee eeeeeeeeeeeeeeeeeen eee 
Equador ...... 
Sandwich Islands. ........ceccses cevccecs 
China .... oe eeeeeesecerees. 
Other ports in Asia and Pacific... . 
Whale fisheries......... sé eee 
California to east United States (exclusive of gold dus: ) 


seeeseereeetesereeeseeee 


eeoereeesesoeeee 


@ereeeseeoeeseeeeeereseeess 


ewerseee 


Exports 


and imports. 


$126,537 
904,550 
4,728,083 
11,744,151 
98,432 
9,601,063 
5,875,854 
425,081 
6,645,634 
716,679 
48,979 
1,151,849 
12,752,062 
80,143 
10,796,090 
35,000,000 


Value of CATZOCS. cece cccccsscceseessecesseeseese $100,294 ,687 


Value of ships... 


92,874,250 


Total value of ships and cargoes.......0+.++++ $193,168,.937 


Tonnage. 
$5,735 
16,589 
52,105 

177,121 
3,666 
24,673 
131,708 
$6,599 
63,749 
193,131 
1,979 
33,876 
122,578 
4.549 
116,730 
861,698 


1,857,485 


at $50 per ton 


92,874,250 


Whale ships and coasting vessels have heen estimated generally through- 


out this appendix at $40 per ton. 


The United States and European com- 


merce around the capes is conducted in first class ships, which often cost 
$£0 per ton; $50 have therefore been taken as the fair average value in 
the construction of this table, which does not include coasting trade. 
Table showing the trade of England that would pass through the 
Isthmus canal, if now finished ; taking from the official returns for the 


year 1856; 
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Countries traded with. Exports andimports. Tonnage. 
oy Rede menage aioe aha s@eeeeee . COC OSES ee $2,775,137 $11,833 
Half of Central America.........cccsccessceseceee 1,244,817 5,615 
Half of New Granada ee eeeeeseeeeenee seeeeeseses 2,437,605 10,188 
a on cheereccscnesecuuetents 15,486,114 118,811 
Pas SS Uc AS CER eRwahadiecctcceeenteeedwseeedess 20,473,520 244,319 
MIE. 00.0 Ch aeiannterancccccce ssecbinteesdien $60,015 1,820 
China ... 7,077,890 68,530 









Java.. Outward: only 40 days saved by canal. 8,821,410 16,008 
Singapore 4,364,070 16,500 
Australia and New Zealand. ........ccececessecsees 18,446,095 522,426 
Sandwich Islands ......ccccccccccccccsccccccccces 520,500 1,950 
DONORS 04. 0's cpeveccveses's cavcesscccecse eocccee 2,878,105 11,800 













Value of trade Sco sccwkcc cee ediekoncuukesecusas eee $1,029,295 
WMO OF ORBH... .cccccccnccsecessncescenecscccess 51,464,750 at $50 per ton 


Total value of trade and ships. ...........++-$190,649,584 $51,464,750 













Table showing the trade of France that would pass through the 
Isthmus canal, if now finished ; taken from the official returns for the year 


1857. 
Exports an4 

Countries Traded With. Imports. Tonnage. 
Chile eeeee EE TILE GE AA Peeper ree PO MRICS $25,688 
DG Kode bc epedetnbdeccdccesdeenecceccncecsenscnccce: BEHOGee 85,096 
Half of ge ali eR ee a 2,790,000 10,004 
Half of New Granada.......cccscccccseccccesessseeeee 1,090,000 2,889 
Equador SPeerereee ee eeSeeeeseeeee eS eeeeeseeeeeee ee Sees et 440,000 1,651 
oc, MC CCLECTEET CLELET LCL UT Eee occccccceces 100,000 1,000 
Califcrnia. eeeeeeeeeeetewnseneee eeeeereeeeeeeeeeeeeeeneeee 2,073,859 8,997 
China, outward only... .. Cobcesdevedsescscocecce¢ecses. 9,100,000 2,028 
Dutch East Indies, outward only.........sseseeee cess. 4,440,000 20,400 
Sandwich Islands. .......s.ccccccsescccceccccccsccces 2,000,000 4,119 
Philippine Islands. .........ccccccecccccsccecesscecess 1,000,000 1,463 
pI Pr Te POTEET EOE E TEER Ce Ce Tg one aces 50,000 



















Value of cargoes......ccceeecesescecees iiaishaciance . $59,073,859 162,735 
Wabee OF GRIPS, . ocr cccccccceccccccceccccssececcoscece 8,186,759 at $50 p. ton 















Total ONO a ck boa Gds pac ndees4hacncuesekeeekscseet ee $8,136,750 









Tabie showing the total tonnage that would pass yearly through the 
Isthmus Canal, if now finished, from official returns : 







Tons. 
I as. cae ce ks tw on we dwie abused en ebhabeeeeeiceee pee 1,857,485 
DHE o.n.0 ones cGalknd ebuie vide chb Gee oddee chGe A PEObEE.. ccc 1,080,206 
PUMMGE Sas daccdacecss ak i oe BPS EES DI RONEN Ry a ee 162,735 
Other countries ..... Ld cad eh Gk sd debs eaC Rea ae Maes Re oe RE. coeeee 44,555 






Os CURE 6 668 6 EEK 5 oie CTENTRS. CRN CTS see cee eeeere 3,094,070 






Table showing the general results of the foregoing tables : 


Tonnage and trade of United States......... hes av nck 0% Gs eee. + -$198,168,937 
Tonnage and trade of England ..........eeeeeceeeeeeeeceees «+++ 190,649,584 
Tonnage and trade of France...........+.. eeccccccccsccccccccccce 69,810,609 
Tonnage and trade of other countries.......c.ccesccesceeccereecees 16,802,000 


Total trade affected by the camal....... seeeeeeeeseeeeeee . «467,831,130 
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Table showing the saving in money to the trade of the United States 
that would stn from the use of the Isthmus Canal, according to the 
official statistics for the year 1866 : 

Insurance on vessels and cargoes saved......... neenes cocccccececce $8,868,878 
Interest saved On Cargoes......csceeeees cee seccnsreese covcccccee 8,008,840 
Saving of wear and tear of ships, five per cent............secceseees 4,648,712 


Saving of freight money (by time)...... vagsnesonenkesdacdas eoereee 11,250,000 
Saving of wages, provisions, crew, &c @eeeeeeeseeee ee eseeeeeeeteeoere 13,230,000 


ee 


Total yearly saving to United States ses-- ereceececces $85,995,930 


Table showing the yearly saving in money to the trade of England, as 
ascertained by the official returns for 1856, if the trade passed through 
the Isthmus Canal instead of round the capes: 

Insurance on vessels and cargoes. ........00+-...08 sGsincéonn sete sc $1,906,495 
Toterest on CArZOeS. .escee @eeoeve @eeeee @eeeteeeeeersveeeeeeeeeeeeeeeee 1,858,826 
Saving of wear and tear of ships 2,573,287 
Saving of wages, provisions, UC. .....0c.cescsecccccereccccccence es 8,611,790 


Total yearly saving to England. ............se-000e coccsece $9,950,348 


Table showing the saving in money to the trade of France that would 
result from the use of the Isthmus Canal, according to the official statistics 


for the year 1857; . 


Tosurance on vessels and cargoes..........- ovocesccsececs cccecscee $752,000 
Interest saved on cargoes. ... ....ccececcccecccs sed sees besbebeke s 452,084 
Saving of wear and tear of ships ° $25,470 
Saving of freight money, estimated by time 276,949 
Saving of wages, provisions and outfit of ships $76,427 


Total yearly saving to France $2,183,930 


Table showing the saving to the trade of the world that would result 
from the use of an Isthmus Canal : 


ee bieee es puttbeevindthts ineCiieemane wos $35,995,930 
9,950,348 
2,183,930 


Other countries, ......6.-cecsccesscccecece PPTL Ir Cr eer Ts ee 1,400,650 


Total. e@eerveeeeeoe @eeeeeeeet ee eeeeeeeeeeeeeer eet eeteeeeeee $49,530,208 


POSITION OF THE BANK OF ENGLAND. 


One of our London exchanges, in commenting upon monetary affairs in 
England, states that since the month of May they exhibit one of the most 
striking vicissitudes which that or any country has witnessed. In May 
money was not to be had. The banks were even in greater straits for it 
than the public. The public had lost faith in the banks and called tor 
payment of their deposits; and the banks, thus pressed for a supply of 
currency, had (with the exception of the Bank of England) to contract 
their liabilities by stopping their usual discounts and loans. 

A glance at the position of the Bank of England immediately before 
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the crisis, during the crisis, and at the present time, will show how great 
was the convulsion and how striking have been the vicissitudes. On the 
9th of May, the very day before the first calamity of the crisis, the posi- 
tion of the bank was as follows: Note circulation, £22,344,395; gold in 
both departments, £13,156,140; reserve, notes and coin, £5,811,745 ; 
loans and discounts, £20,844,217; bank rate, 8 per cent. ; private deposits, 
£13,515,537. 

On the afternoon of the very day after these returns were drawn up the 
great firm of Overend, Gucney & Co, suddenly stopped paymeut, and on 
the 11th panic reigned supreme in the city. Mark the consequences in 
the next return of the Bank of England (May 16): Note circulation, £26,- 
120,995 ; gold in both departmenis, £12.323,805 ; reserve, notes and coin, 
£1,202,840 ; loans and discounts, £30,943,259 ; bank rate, 10 per cent. ; 
private deposits, £18,620,672. 

Finally, let. us show the position in which the bank has been left after 
the crisis was over. The bank returns for the 28th of November were as 
follows: Note circulation, £22,486.750; gold in both departments, £18,- 
175,570 ; reserve, notes and coin, £10,358,918; loans and discounts, £19,- 
186,008 ; bank rate 4 per cent. ; private deposits, £13,515,537. 

Thus the first effect of the crisis in May was to add 10 millions (50 per 
cent.) to the bank’s loans and discounts, fully 5 millions to its private de- 
posits, and nearly 4 millions to its note issues. Hence it appears that of 
the 10 millions of advances required from the bank, half of that amount 
was not withdrawn from the bank at all; it simply remained at the credit 
of those parties who had got the loans. Of the remaining five millions, 
£3,776,000 were taken from the bank in the form of notes, and £810,000 
in coin. It is also to be noted (as shown by the return obtained by Ald. 
Salomons) that of the 32 million of notes thus withdrawn, che greater part 
were large notes—not meant for curreney, but either for hoarding on the 
part of the public, or for the payment of deposits by the banks. 

These facts throw great light on the nature of the difficulty experienced 
by the bank in May. The demands upon it were of two kinds: (1) from 
merchants who, owing to the stoppage of Overend’s and other establish- 
ments, and the general cessation of discounting by the London banks, 
could not get their usual accommodation from the oll quarters, and had 
to take their securities to the bank to be converted into banking currency, 
or at least into banking credit. But (2) by far the Jarger part of the 
extra demand then made upon the Bank of England came, not from the 
public, but from the other banks. Many of these establishments had to 
withstand a “ run” for deposits which they could only meet by suddenly 
converting their assets into currency to a much larger extent than usual. 
And this could only be done by taking these assets to the Bank of Eng- 
land, which is tae only establishment which is permitted by law to in- 
crease its note-issues, The requirement of the banks was two-fold, In 
the first piace, they had to meet payment of the checks drawn upon them 
and passed through the Clearing House; and, as the settlements in the 
Clearing House are made by drafts on the Bank of Engiand, the banks had 
to increase their deposits at the bank to meet the exceptional demand to 
which they might be exposed. No more currency was required for this, 
neither did it involve any withdrawal of capital from the bank. On the 
contrary, as we have seen, the only effect of this was to add fully 5 millions 
to the private deposits in the bank—which doubtless sfted about a good 
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deai from one bank's account to another's, in consequence of the “ clear- 
ing” operations, but the whole of which remained in the bank and strength- 
ened its position greatly. But, secondly, while adding to their credit or 
deposits at the Bank of England, the London banks had also to meet the 
crisis by other means. While they had to provide for the extra run made 
upon them through the Clearing House by increasing their credit at the 
bank, they had at the same time to meet the run for deposits made upon 
them “over the counter” by laying in a much larger stock of currency 
than usual. Hance, beside adding largely to their deposits in the Bank 
of England, they had to withdraw from the bank some 3? millions of 
notes and £800,000 in coin. 

These operations, by which the banks supplied themselves with currency 
during the crisis, were not loans of capital; they were simply temporary 
exchanges of capital for currency. The banks took a portion of their ne- 
gotiable assets (bills, d&c.) to the bank, and obtained a supply of banking- 
currency in exchange, by which they might meet the unusual demand for 
cwsh payments made upon them by their depositors. 

Probably at least three-fourths of the increase in the Bank’s loan and 
discount business in May came from the London banks; the remaining 
fourth from persons who could not get their bills discounted in the old 
quarters (owing to the bank suspensions and and general stoppage of dis- 
counts,) and who accordingly had to apply at the Bank of England. 

The effects of this immense increase of business, contemporaneous with 
an exorbitant rate of interest, are visible in the large profits made by the 
Bank during the crisis. The undivided profits at the end of the last-half 
year (on Sept. 5) amounted to four millions (£3,987,417,) the highest 
point ever reached ; and the net profit on the half-year was £975,655, 
the largest ever made by the bank. Moreover, if the weekly gains of the 
establishment be examined, it will be found that these were fully twice as 
great during the period of monetary distress as in the remainder of the 
halt-year. During the fourteen weeks when the rate of discount was 10 
per cent the bank’s profits were £679,000, against only £300,000 in tke 
other twelve weeks. 

The object of raising the bank-rate, we are told, is to check the with- 
drawal of gold, and at the same time to attract gold from other countries 
But the facts contradict this view of the matter very strongly. During 
the months of May, June, and July, specie accumulated steadily and 
enormously in the Bank of France, which charged only 34 and 4 per cent ; 
while the Bank of England, which charged 10 per cent, tound its stock of 
gold no greater on the 2d of August than it had been on the 3d of May: 


Week ending, Bank of England. Bank of France. 
12,710,000 7 per cent. 21,080,0uu 
12,290,000 } 20,800,000 > 34 per cent. 
11,850,000 21,600,000 
11,800,000 21,480,000 } 
11,480,000 23,120,000 
12,620,000 24,080,000 
13,690,000 24,520,000 | 
14,170,000 }10 per cent. 25,080,000 }4 per cent. 
14,170,000 26,000,000 
14,150,000 26,720,000 
13,290,000 26,280,000 | 
12,920,000 26,880,000 J 
12,890,000 27,600,000 
12,930,000 } 28,270,000 t 8} per cent. 
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The logic of these facts are unanswerable. Here are two great banks, 
within twelve hours’ distance of one another—one of which holds 21 mil- 
lions of specie and lends its currency to the public at 3} per cent., while 
the other has less than 13 millions of specie and charges 7 per cent. 
According to the theories which have so long been held sacred, such a 
condition of things ought to have been impossible. Only a few months 
before Baron Rothschild had declared to the French Government Inanirv 
that if the Bank of France were at any time to lend its currency at 2 to 3 
per cent. below the banks of other countries, it would forthwith be drained 
of its last sovereign. In spite of this dogmatic theorising, at the begin- 
ning of May we beheld the Bank of France charging only half as much for 
its currency as the Bank of England, yet no drain at all set in from the 
former bank to the latter! Although within a few hours’ distance, the 
specie remained unmoved at Paris, while on this side of the Channel the 
public was forced by the bank to pay 7 per cent. instead of the 34 in 
France. 

According to the so-called established theory, such a position of affairs 
was an impossibility—but here it was. Moreover, instead of disappearing, 
when the bank screw was still further put on, the difference between the 
two neighboring banks only grew greater and greater. While the Bank 
of England charged 10 per cent. for three months with no result of in- 
creasing its stock of gold, the specie in the Bank of France shot up from 
21 to 28} millions sterling, while the charge fer its currency was only 
from 34 to 4 per cent. In fact, as is well known, so totally inefficacious 
was the raising of the bank-rate, that specie actually flowed from England 
to France, aithough the rate was 300 per cent. higher in the former coun- 
try than in the latter. 

As a set-off against the enormous gains made by the Bank of England 
during the crisis, there has recently been a very considerable reduction in 
its business below the ordinary amount. Its loans and discounts, which 
usually amount to 21 millions, are at present £19,636,741. The bank, in 
fact, is quite at a loss how to imploy the money. Owing to the increase 
in its stock of gold, the currency which it has the power to issue has in- 
creased, whilst the demand for it is much less than usual. In consequence 
of this, if the directors had followed their usual course, the bank rate 
would have been reduced still lower than it is: but, on the present ocea- 
sion, instead of ‘reducing the rate, the directors have invested 54 millions 
of their money in the purchase of Government securities—as shown by 
the rise in the amount of these securities in the Banking Department 
from £10,694,254 on the 3d of May to £13,011,222. 

The following have been the extraordinary changes in the bank rate since 
the beginning of May: 


May ?.......seeeceees raisedto 7 | August 22............redueedto 7 
May &.....ccecsccceee raisedto 8 Auzust 80.........-.. reduced to 6 
BE Risin css acaaans +» rFaisedto 9 September 6......... reduced to 5 





TE Bhiicinecs is Gewkeres raised to 10 September 27......... reduced to 44 
August 16............. reduced to 8 November 7.... ....reducedto 4 


While the bank rate was thus falling, the gold in the ban‘ steadily in- 
creased. On the 2d August the gold in both departments was £13,515,- 
140. It is now (Dee. 12) no less than £18,551,471—a higher point than 


has been witnessed since the similar period of collapse after the crisis of 


1857. 
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CMMERCE OF NEW YORK For 1866. [January, 


PUBLIC DEBT OF THE UNITED STATES. 


Abstract statement, as appears from the books and Treasurer’s returns in the Treas- 
ury Department, on thc Ist of November, Ist of December, 1866, and the Ist «° 
January, 1867, comparatively : 

DEBT BEARING COIN INTEREST. 
Nov. 1. 
5 per cent. bonds pidewiis oniaedne Ganaesedsakee ee Sue 


= bf and 1868.. 
se ie . twas 283,739,750 
823 944. 


“ “ _ ” .0v0 
Navy Pension Fund.. 11,75u,0 0 
$1,333,558,842 $1,371,068,592 $1,400,490,742 





DEBT BEARING CURRENCY INTEREST. 

6 per cent. bonds $9,882,000 §$ $10,622,000 
Ff awd Compound Interest Notes 148,512,140 144,900,840 
3-year 7.30 not - 724,014,300 676,856,600 





$882, 108,440 
DEBT ON WHICH INTEREST HAS CEASED. 
Various bonds and notes..............ceseeeeeeee ess» $36,988,909 


DEBT BEARING NO INTEREST. 
United States Notes............. sobeesaneeses sens son $390,195,785 $285,441,849 $380,497,842 
588,010 


$16,528,590 


Fractional currency 27%, 620,249 28,732,812 
vhiew 10,896,980 19,626,500 16, 442, 680 


———— 


$428,680 775 $433,698,598 $425,673,334 


*$2,681.636,966 $2,684,995,875 $2,675,062.505 
130, 326,96 135,364,637 131, 737, 333 


$2,551,310,000 $2,549,631,238 $2,542,325,172 














The following statement shows the amount of coin and currency separately at the 


dates in the foregoing table : 
Nov. 1. 


Dec. 1. Jan. 1. 
Gold Coin.... $99,413,018 $95,168,816 $97,841,968 
30,913 942 40.195,821 33,895, 765 


Currency 
Total gold coin and currency... 





$130,326,960 $135,364,637 $131,737,633 





COMMERCE OF NEW YORK FOR 1866, 


We are able now to publish a full review of the commerce of New York 
for the past year, having received from the Custom House the returns for 
the last quarter, and revised our own figures of receipts, exports, &c. 


RECEIPTS, IMPORTS AND EXPORTS OF LEADING ARTICLES, 


The movement of domestic produce the past year shows considerable changes 
over the figures for the previous twelve months, as our readers have probably 
noticed in our weekly tables. In the matter of breadstuffs we have frequently 
celled attention to the diminished receipts. This is, of course, due in great part 
to the falling off in the shipments East at the West, but in part also to the fact 
that the direct shipments to Boston and elsewhere have increased during 1866 
Below we give our tables of receipts and exports for the year : 
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eee rereneee eeeneee . 


P 

Corn meal, bbls......... 
Corn meal, bags........ 
Buckwheat & B. W. flour, 


eee 





* Including barley malt. 


Breadstuffs— 
Wheat flour, bbls......... 
Rye flour, bbls........... 
Corn meal, aay antes 
Wheat, bush............. 
Rye, bush... ‘ 
Oats, bush.... . 
Barley, bush. OER ES 
Peas, bush.. weeds vkws 
Corn, MRS cekacek vax 
CONGIBE, DEB. 66.0.0 ccccwcce 
CORE Tis ko se seccecncsves 
Cotton, bales... wasn ae bcd 
WEA WS o6< cidoe cves'ncave 
Hops, bales.............+0. 
Naval Stores— 

Yrude turp, bblis.......... 
Spirits turp, bbis.. : 
TE OURS oi ease nncsce 
Tar, pea Rogen te 








following table : 






Drugs, *&e. 


Cochineal 


RECEIPTS OF DOMESTIC PRODUCE FoR 1865 anp 1866. 
[Of the items left blank in 1865 no record was made. ]} 





IMPORTS OF LEADING ARTICLES AT NEW YORK For 1865-6. 
{The quantity is given in packages when not otherwise specified.] 


FRAUEN as es cee Neawewes 
OAR WOON, ci sic: vnawss ves ° 
por OR, BASS 66 ices ce eon 

Coffee, ie ices coctiates 
Cotton, eS ere eevee 


Bark, Peruvian........... 
Bleaching powd’rs... .... 
Brimstone, CORE. esi 


teen ee wwe eens 


COMMERCE OF NEW YORK FoR 1866. 





1866. 1865. 
Ashes, pkgs......0.... 0006 5,924 17,210} Crude turp., bbis 
Breadst Spirits turp............. 
Flour, bbis. seessecoeeses 25730,735 3,650,490 osin..... Wites ss hace 
Wheat, bush............ 5,911,511 9,162,680 S43 cae gnealnasue cw 
SRG vob teh dake ocnes ved 696,186 15, Pitch . ick inn dares Xa. 
SUE sa xaea binnesss 6s . 8,699, 9,710,625 | Oil cake, ‘pkgs .. 
Mi ees us ha 0% 5 chen: -- 1,804,799 888,135 | Oil, lard .............. me 
} MN eGbanicde] paves oes 626,818 _—...... Oil; petroleum............ 
Barley ........ .-» 4,861,993 *2,992,785 | Peanuts, bags ... 
Grass seed..... ..... ‘ a “ss Provisions— 


eee ee es 






Tere ee ee eee ees 


weweee § BOER gcc ceeee wees seeee ve 
eee ee 
seeeee | BAATU, PRES. cece cece veee 

er 





Grease, pkgs beiiheknes« cue Cae. avands  camagge§ slabs Me . 

Hemp, bales.... ......... 2,958 «ke ugar, — mee: 5 5-: 
Hides, No........ AE GME 907,000 (i... Tallow, Ni, 7,356 
Hops, bales............... 19,289 28,66 Tobacco, ie... Waviee wpe 167,368 
Leather, = 2,285,251 2,124,900 | Tobacco, phas EISEN he 63,624 
BARMAN OES wks 6,819 seesee | Whiskey, bbls............ 108,314 
Molasees, hogsheads. and Wool, bales... Se cae |. ae 
Ss SE ey pee 104 ..see. | Dressed hogs, No......... 88,652 
Naval Stores— Rice, rough, bush......... enon 


+ Including bags soaitsul to barrels. 


EXPORTS FROM NEW YORK TO FOREIGN PORTS OF CERTAIN LEADING ARTICLES OF DO- 


MESTIO PRODUCE FOR THE YEAR: 





1865. 1866. 1865 1866. 
OBS avs fac cc cece 1,150 2,757 
1,402,144 914, 695 | Oils—Whale, galls.......... 16,809 20,919 
2,673 7552 Do. sperm, galls......... 470,735 219,193 
127,600 148" 006 Do, lard. galls...........- 27,403 28,823 
2,527,626 522,607 Do. linseed, galls......+.. 13,405 92,081 
198,348 268,503 | Provisions— a 
94,567 222,129] Pork, bb's.............. - 118,865 92,081 j 
1,329,842 WA, OUR. vac cncsees ccve 41,916 55,310 2 
83, 899 282,992 BE css donsinadd sens 51,828 28,749 t 
4, 549, 61011, 147, 781 Cutmeats, lbs............ 35,743.0 15 29,478,691 
86,287 70,334] Butter, Ibs.............. 9,718,079 2,082,723 
22.589  67.892| Cheese, lIbs.............. 41,668,213 89,069,500 
221,069 382,092/ Lard, lbs....... pice «vais 22'793,: 384 28,306,600 
36,07 SE,OGS | Rice, tO oi... .c. cecscceses 83 81 
13,674 3,046 ae ‘ 19,196 9,379 
Tallow, Ibs... iis alsa Exgens 16,550, 552 14,901,800 
4,832 Hy tr Tobacco,crude,pks......... 167,447 104,975 
939 =21,4138| Do manf., We cons 4,155.889 5,691,557 
* 51,742 222, 034 Whalebone, Ibs............ 284,151 647,413 
8,815 450 | Petroleum, galls........... 14,593,556 33,788,957 


The imports of leading articles of commerce for two years may be seen in the 





1866. 1865. 1866. 
5,770 4,039| Hardware-................ 13,653 
231,029 312,792 Tron, Ri. bars .........-- 243,238 
16,413 6,468 | . Lead, pigs................ 463,577 
724,646 T4215 | Spelter, ibs a ee 10,217.828 
2,007 UN 5 ees 6 bic ine codeeciccece 197,764 
ETE, WOEDR. 6 oc ese n cases 800,471 

9,66) 5,502] Tin slabs, Ihs ........... 6,692, 672 
24,739 pe eer rrr ery or 44,067 
16,214 8,932 | Sugar, hhds,tes&bols ....... 875.546 
1,090 2,270 | Sugar, boxes & bags........ 434,003 
1,248 EEROE FO 6 bike Gis cove cwanisbes deus 684,118 


4,781,071 * 


63 















ween 























69,750 
136,580 


































1865. 
5.670 
218,200 : 
225 S85 ie 










95,615 
621,89) 
7,183,005 
33,414 
286,875 
4413,4>7 
659,554 









pee ee 


64 COMMERCE OF NEW YORK FOR 1866. 


Gambier... ............005 
(-ums, crnde.............. 
Gam, Arabic iptaae esi eeahees 
n con seavieeaiea 
Madder 
Oils, essence.............. 
WM IOs accc sco cacsce 
a wae 
Soda, bi-carb. eae 
aoe en eal... pia eacesnoen 
oda, ash, 

4) eee 


Hemp, bales... 2... 
Hides, &c. 
Bristles....... 
Hides. dressed « 
India rubber.... 
Ivory 
Jewelry, &c. 
JOWEITY 2... 0cceceeeee eee ‘ 
Watches.......... Kiecaue ‘ 


1,208 
Linseed...... pease Sb eee. 243,562 ‘ UND. eusasesss<x> 
Molasses ........... eveceees 181,893 


Metals, &c. 


Cutlery.......... oan be eaasee 


Wines, & 


Wool, ba 


Fruits, &ec, 


Spices, &e. 
Cassia 


Woods. 





5,600 


Lemons... 


Raisins...... 
Hides, undressed 
Rice... 


[January, 


186. 1865. 


TODACCO......2. -ceee errees 24,868 81,439 
—_— shencea eovecee 14,828 12,991 


ooo bkts......... 112,805 68,026 


coecsccecess B8d103 117.148 
e» 57,755 57,515 


$961,372 
140,074 
3,413,147 
978,643 


252,715 
332,415 
1,031,985 


vee oveveo 009,202 
stare cy sie 1,152,943 825,323 


5,427,761 
1,094,949 
228,075 
50,517 
149,128 
107,575 


74,228 


Logwocd..... ee abs ii 196,865 
PRMONOINT . cotaesc: wcsece 241,817 


The following is a detailed import tabie, showing total imports of each item 
during 1866, which will be found very useful! for reference : 


@ 
Imports of Merchandise other than Dry Goods at the port of 
~ New York ior the year 1866. 


(The quantity is given in packages when not otherwise specified.) 


uantity. Value. 
China, G ass & E, 


$68,923 

-.18,328 965,259 

E_ ware. .69,004 2,943,521 
Glass.... 441,745 890,685 
Glassw’re.15,840 472,644 
Glass pl.. ..7,375 1,590,774 


Drugs— 

i¢ 2,172 250,044 
Alkali... .5,974 131,369 
Asphaltum 5,588 
Albumen 
Aloes 
Alum... 
Aluminous cake 
Ammonia,car,10 
Ammonia .. .757 
Ammonia, sai805 
Annatto.. ¢ 
Aniline 
Aniline cols. .11 
Arrowroot.. 126 
Argols 2.276 
‘Assafoetida 
Arsenic 
Rark, Peruv9,660 
Barytes. ..14,748 

6 


Bieach p’r.24,739 
Blue galls. ... 
Blne vitrol ..40 
Borax ..... Pe 
Bromine 
Brimstone 
(tons) ...16,214 
Castor oil, .8,377 
Camphor.. 3,507 
Capsules.... . 
Cham’le flowers 
Cantharides .... 4, 446 


Quantity. Value 
Carmine 
Cha k 
Colocynith. .. s 
Creamtart’rl,248 
Chickory ...4,908 
Copperas 
Cochineal. .1,090 
Cubebs 
Cudbear 


Divi divi 

Ergot of rye.. 
Ergot of Hyperic.. 
Flor niin 150 


Gambier 24,098 
Gumarabic.4,356 
Gums, crd.14,445 
Gum, copavi.809 
Gum “copal. 2,7 9 
Glue 14 
Gypsum..... 
Indigo .... 


Iodine pot.. .176 
Ipecac 3 
Tpecacuanha.... 

Insect powder.. 
Herbs........ aie's 
Isinglass . 

Jala 

Lactine 59% 

{ Lac dye......540 26,371 
Leeches 180 = 4,369 
Licorice r. 33,380 134,791 
Licorice, paste.. 

13,505 399,289 
Madder....8,196 1,378,743 
Magnesia....917 15,050 
Manganese..... 1,111 











Quantity. Value. 
Manna 138 = 6,18 
Muriat pot’sh419 5A, 719 
Morphine "80 
Naphtha 

Nitrate soda.... 


Nitrate potash.. 

Nitrate lead.. 

Oils, univepect- 

ed 2,628 202,980 

Oi), 44, 769 
Oil, seal... 1,551 107,429 
Oil, ess....4,234 347,432 
Oil, linseed1 4,273 1,330,608 
Oil, olive..59,886 404,184 
Oxide, cobalt... 1,195 
Oil, palm....526 37,476 
Opium ...... WS 306,426 
» Orris root 1,893 
Oxide o! zinc, 11,875 
Orchilla weed.. 16,582 


Paris white..166 ° 
Persian berr’s.51 
Potash, chlo.182 
Potash, bic’m 268 
Potash, hyd.747 
Phosphorous 605 
Piumbago 
Pruss. potash4s6 
Quinine 489 
Quicksilver. ..20 
Reg. anti’y.1,807 
Rhubarb ....446 
Saffron ..... 
Safflower 
Santorina.... .é 
Saltpetre 
Sarsaparillal,454 
Scammony 
Senna...... ‘3 
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COMMERCE OF NEW YORK FOR 1864, 


Quantity. Value. 
Shellac... ..3, 84,209 
Soda, bicarb.. 

ie 463 564,918 
Soda, sal.. 954,509 
Soda, uae it} $27,588 
Soda, “ang 39, 949 1, 314, 270 
Sqnills... ... 
sponges + 62,994 185,193 
roflead731 43,733 
wipher 2: Keene 6,897 
eames. .-89,700 189,462 
Sulph cop r1,656 70,955 
Sulph zinc. "146 8,457 
Tarqua beans.19 1,412 


Ultra marine.. 

Vanilla beans. 0 
Verdigris.... .60 
i SAE 
Vermillion ..970 
Vitriol of cop’r. 


Vinegar 
Whiting ...4,077 


18,937 
Worm seed... 2,708 
Yellow och.2,100 15,019 
Yellow ber- 
SOE Sear 19,172 
Drugs, unsp.. 861,837 
Furs, &¢.— 
Felting .... 686 15,777 
Lt, ee 4 1652 2,600,578 
Hatters’gds.. 7509 
Fruits— 
Bananas........ 50,479 
Citron.. 116,750 
Currants ...,... 342,135 
Dried fruits... 48,550 
pS” ee 2,497 
| rr 58,811 
Lemons. .... . 520,295 
EE sis cahceuax 1,001,202 
Oranges........ $11,121 
Preserved 
ginger......... 29,362 
Pineapples. . 66,552 
ola aS eli 3,350 
Pranes ......... 273,461 
Raisins........ 1,152,943 
Sauces & pres.. 312,633 
Grapes......... 6,700 
Other fraits 13,567 
Inatruments-- 
Chemical...... 2 467 
Mathematical.92 19,270 
Musical....3,234 579,574 
Nautical.... .24 %,233 
Optical...... 292 104.648 
Surgical...... 13-8244 
Jewelry— 
Jewelry .. ‘§ 001 1,952,684 
Watches... 1,208 2,387, 765 


Leather, hides, &.— 


Boots &sho’ 8 459 
Bristles.... 2,476 


66,861 
674,069 


Hides,dresi1, ‘5644, 734, 735 


Hides. un- 
dressed stiies 
ee Sees 


Leather, pat.116 


6,728,819 


80, 65% 
605 
69,692 


Li — ‘Wines. &c.— 


ie k'be 13,570 
rants” . 83,849 
Beer....... 3,001 


Bay water.. .20 
Cordials... .3,281 


Nk sh-vns ae 5,494 

Mineral wa- 
UD sins cana 

Porter..... 8,445 


BOR, isicnws 1,597 





Quantity. Value. 
Whiskey. . .2,809 572 
Wines. 383, 103 8,330,959 
Champag- 

ne.....112,805 1,101,182 

etals— 
Brass goods.308 48,378 
Bronzes..... 824 52,344 
Chains and 

anchors . 8,089 358,490 
Copper ......817 665,309 
Cutlery. .. .5,600 2,463,207 
Drain pipes.. 4.270 
Gas fixtures. 29 5,032 
Gems...... 3,074 463,647 
Hardware 13,653 1,821,731 
Iron Hoop 

TONES cass 4,073,200,038 
Iron, pig, 

tons.... 52,810 879,733 
Tron, RR., 
bars... 243, 238 1,492,633 
Iron, sheet, 

tons..... &.752 606,948 
Tron tubes.8,979 45,543 
Iron, other, 

tons... .46,697 2,200,949 
Lead.. ..463,577 2,485,840 
Metal g ‘ds. 2,303 536,410 


PRB cs boec 917 28,517 
Needles ..... 734 304,129 
Nickel....... 832 180,698 


Old Metal...... 172,118 
Plated ware.296 81,446 


Piatina....... 29 65,603 
Pycmenen 

Caps ...... 678 125,539 
Sadd vies ermal 339 93, "528 


Steel... . 197,764 2, 949, 349 
Speltr 10, 217,828 452,759 
Silver ware.. 41 11,412 
Tin plate, 

box... .800,471 5,692,423 
Tin slabs 

lbs...6 692,67 2 1,130. 722 


WIIG. 5.55 1,934 93,007 
Zinc, 

Ibs..10,285,212 611,486 
Spices— 

TT er 174,608 
Cinnamon...... 1,921 
CTOVOB. voc cceses 81,858 
GRNROP i ise. sivees 50,618 
iOS aN eres 9,811 
Mustard . . 83,013 
Nutmegs . sites 102,138 
PORDOT cssiks cass 230,522 
Pimento........ 46,561 
Other Spices... 6,199 

Stationery— 
Books.... .5,224 851,683 


Engravings. 697 140,212 
Paper.. . .36,215 1,458,560 
Other station- 

eee 4,343 458,481 


Brazilian wood. 1,338 
Camphor wood. 4,189 


RNs i eceseced 30,376 
SME op es smees 80,724 
Fustic..... 1,871 33,911 


Lignum vite... 24,638 
Logwood.28,357 153,919 


Mahogany...... 120,427 
Rattan ......... 61,258 
Rosewood ..... 42,171 
Japan wood.... 409 
Willow ...... 68,456 
Palm leaf....... 4,281 
Other woods.... 233,089 
Miscellaneous— 





} 











Quantity. Vai 
Alabaster ...... oH 
Animals . Fe 
Baskets .. .4, ,660 198° a3 

1 EEE SER 57,742 
Bone dust...... 7 
BOXES .......4.. 57,782 
BOGE vce ccee 11,380 
Blacking ....... 687 


Buttons .5,770 1,389,383 
Building stone. 43 st19 


Burr stones . 36,160 
Candles ........ 11,148 
Carriages . ...2 4,928 
Pree 54,585 
Cheese ....5,068 188,841 
Cigars .. ...... 1,251,891 
Coal (tns)231,029 553,293 
Corks.... -. 168,828 


Cotton ....2,007 157,113 
Clocks ......845 119,025 
Cocoa (bg)16,413 318,380 
Coffee bags 778,- 

894 12,808, 88 


ORY, 5 oa doce 1,305 
Fancy goods ... 4, 964'510 
Farina ....1 660 14,086 
PS bce tetas 2,697 


Feathers ....... 
Fire crackers... 


Flax ......9,461 439,453 


Furniture ...152 
Grait . cccse.s 1 
Grindstones.. 2 17,77 
G’nny clth26,022 628,646 
Gutta percha.66 5,800 
Guano..... 9,522 165.565 
—"* der 2,556 
Pe 4,878 622,336 
Hair cloth...621 300,53 
Hemp.. 138,289 2,203,287 
a wooo Sed = 110,519 
Hops...... 7801 515,673 
Horses ....... 2 2,750 
Ind. rub’r.26, 8171, 992,831 
Ivory...... 1,308 283,514 
Lith stones..... 1,344 
Machinery.8,838 561,813 
Marble and 

mfd do...478 174,907 
Matches...... 62 2,210 
Maccaronil18,612 49,773 
Molasses131,893 3,616,165 





Oakum ..... 200 678 
Oil paintings855 470,462 
Onions.......--. 19,120 
Pap hang’s1,781 117,596 
Personal effects 227 
Perfumery.3,342 314,005 
yg eee 17,817 
| 1,040 
BANOO os 0 icsecs 398,644 
Potatoes... ... $2,176 
Provisions..839 164,829 
Rags .....44,067 1,928,925 
ccs. eke VI6,AT 
pS ere . 147,514 
Rosin ........56 289 
Sago Reacaes 543 =: 19,340 

Sago flour...... 3,586 
Salt ienégazaeneae 403,055 


Seeds, unspec.. 241,528 
Castor 8°d15,150 55,481 
Linseed .243,562 1,043,481 


Soap .... 60,722 187.202 
Stationery ...12 67,967 
Siarch.. .. 986,949 


Sugar (hhds, bbls 
& tcs).375,546 16,047,266 
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mantity Value. Cg es o Quantity Value. 
aoe. seu Ws ac diceees« 

18,228 Boris Wool (b18)57,755 5,065,048 

CO .24,868 664,132 Other misc..... 64,687 


’ 


9, itn matoes 4. —_-—- 
Trees & plants. 19,213 Waste. -14,823 615,081 Grand total.$170,812,300 
Tea .....684,118 8,085,899 Whalebone..494 65,452 


We now bring forward our figures showing the total foreign commerce at 
this port for a series of years. 


EXPORTS. 


The exports for the year show an increase over 1865, but still do not equal the 
figures for 1864. It should be remembered, however, that for the past two years, 
and especially the last twelve months, the foreign shipments direct from Southern 
ports have been large, so that New York exports do not now represent nearly 
as large a proportion of the exports of the country as during the years of the 
war. The shipments of cotton alone from the Nouth direct to foreign ports for 
1866 amounted to over one million bales. If to this we were to add tobacco, 
naval stores, &c., we would discover one reasou why we have been able to im- 
port so largely the past year without working serious disturbance to monetary 
affairs by reason of our foreign balances. The following statement exhibits 
the quarterly exports for the past six years. As the shipments of merchandise 
are reckoned at their market price in currency, we have given in the same con- 
nection the range of gold. 


EXPORTS FROM NEW YORK TO FOREIGN PORTS EXCLUSIVE OF SPECIE. 


1861 1862 1863 1864 1865 1866 


$ 3 $ $ 

1st quarter 83,47 142 22, ore, 563 50,614,908 41,429,756 46,710,118 60,972,531 
Price of gold 1014-1043 1523¢-1723g 15134-16934 1963¢-2343¢ 12474-1453; 

2d quarter 83,12: 344 41,046,726 48,446,686 24,216,567 46,166, 3st 
Price of gold 4¢-1093¢ 1403g-157% 1664-850 12814-1475, 125-1673 
3d quarter 30,075,918 45,313,209 38,825,587 79,519,184 40,521,493 38,381,202 
Price of gold par 1083-124 1983-145 191-885 18834-14634 14314-14734 
4th quarter 41,917,152 49,747,611 40,224,747 52,426,966 67.173,421 46,009,435 
Price ef gold 122-134 1403{-156%{ 189-260 14834-1453g 13114-15434 


138,594,901 156,934,822 170,718,768 221,822,542 178,626,599 192,829,554 





We now annex our usual detailed statement showing the exports of domestic 
produce, foreign dutiable and free goods, and jspecie and bullion, during each 
month of the last six years : 


EXPORTS OF DOMESTIC PRODUCE. 


1861. 1862. 1863. 1864. 1865. 1866. 
JANUATY.. ..ccccreceve oveee+ $10,277,925 $12,053,477 $14, ng 398 $11, 448,953 $16,023,621 $19,754,997 
February 10,263,820 10,078,101 17,780,586 13,662,218 15,042,505 16,768,120 
March... ..seee.scesseseees 10, 580, 90% 8,985,176 16,137, 689 14,410,051 5 23, "291, 485 
8,002,094 11,581,933 13,263,712 708 22,526,822 
9,837,693 13,183,510 141,610,498 2,565 12,281,623 
10,048,832 14,780,072 17,996,495 8. 079,802 9,601,089 
J , 14,050,437 15,298,073 26,251,673 12' 521,246 13,057,476 
August 9,6 13, 046,389 10,666,959 26,617. 12,646,004 
September ¢ HOE 14.734.993 11,717,761 2, 763,48+ 1,635,616 
October +f 19,476,947 14, 513, 454 16. 740, 404 3,936 14,593,664 
14,060,340 11,413, S591 12,015,064 763,327 13,651,464 
13, 661 “iid 14,805,112 12, 846,151 19,248,528 22,562,534 16,817,615 


181,235,995 149,179,591 164,249,177 201,855,989 174,247,154 196,655,969 
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EXPORTS OF FOREIGN FREE. 
TANUATY ....sccccccreseecee $399,940 $27,193 $73,111 232 $105,421 $38,301 
FODFOSry .. . 0 .cncccccccscece 137,950 ,099 43,880 77,698 4,793 26,605 
p ES PS pen fore ae 109,270 , 213,685 667 807,221 57,167 
Ms duild inde ndsedcentssa 209,573 56, 74,949 48,461 57,544 130,254 
May... .... 180,114 76,971 337 iy 54,500 151,393 
dune.... 648,482 43,368 9,380 %5,709 35, 417 55,074 
July ..... 203,325 1,117,193 77,232 249,404 23) 236 27,269 
August......0..... 57,965 4 90,815 126,537 45,045 50,720 
September . 30,013 667,987 55,400 848,742 64.003 29,373 
ber .. ee 60,868 179,205 149,325 69,96 235 32,061 
November......-...... eee 41,973 45,538 584 64,914 109,155 64,001 
December......... cabeuewas 75,474 03,489 ; 425,031 24,165 44,265 
IE 4000640 e604 oun «eeee $2,154,947 $2,853,548 $1,037,212 $2,142,458 $938,735 $706,483 
EXPORTS OF FOREIGN DUTIABLE. 
JaNUATY .... .........6. .-. $465,978 $149,493 $668,275  $664,48F $432,556 $284,909 
February.......... peweiens - 429,537 208,757 610,009 456,493 633,509 400, id2 
, Se > ARE ene 839,415 458,917 758,266 £99,959 191,927 320,165 
Oe ae ali ce sia we 607,678 375,224 558,812 433,395 654,019 
i cnicnningeics sai Valo saiacae Cia 567,872 752,797 602,254 569.888 320,210 759,857 
Juue ........ <auaine haus v4 - 903,877 2,561 298,067 1,282,218 131,425 606,255 
Sink sss voxoenenekes 6% se 260,866 449,948 448,601 5,137,460 262,593 401,724 
MD gaa vce cevese weed cue 176,581 256,680 231,774 2,231,782 35,172 226,786 
Septemberee ....csscccsecces 264,168 572,572 233.972 2,460,138 200,854 306,244 
October ............ 66eo66as 192,196 434,265 $50,614 1,104,299 2°+2,072 186,108 
THOVOMIUOE . 2 c0cc cccciscccce 877,170 284,873 383,948 1,126,059 208,091 268,600 
December ......... eve nha eee D 494,514 852,902 458,575 1,682,502 238,606 551,657 
EEE re eae $5,2 203,959 $4,901,983 $5,425,579 $17,824,095 $3,440,410 $4,967,102 
EXPORTS OF SPECIE AND BULLION, 
January.......... eeeenn can . $58,894 $2,658,274 $4, 624, znd $5, 459,079 $3,184,853 $2,'706,336 
February. . . ..cceccececcee 1,102,926 38,77 3919 8,965, 015,367 1,023,201 1,807,030 
WHC oobi cscssecs cccccesee 001,902 2,471,288 6,585, 43 y B00" 559 "381 913 1,045,089 
Be bacgiwacscvias eoeveeseee 1,412,674  4.037,675 1,972,834 5,883,077 871,240 588,875 
ae eters eeeee 128,90) 5,164,686 2,115,675 6,460,980 7,255,071 23,744,194 
GU actbe\ < sathoaewsos oe 244,242 9,867,614 1,367,774 6,533,109 5,199,472 15,890,5 

duly...... $6 ne chink eiced ob cans 11,020 8,(69,387 5,268,881 1,947,329 723,986 5,821,459 
August... ...... ictus iss _ 3,600 3,718,532 3,495,261 1,001,813 1,554,398 1,587,851 
MOE. 5 ooxsinthnnaseste 15,756 3,985,919 3,480,385 2,835,898 2,494,973 834,550 
GPO ia so dsinnwcundesven 15,028 6,707,519 6,210,156 2.5:7,121 2,516,226 1,463,450 
November......... .... eooe 48,385 218,251 5,438,363 7,267,662 : 046,180 3,776,696 
December ..... ede Leet oie 893,013 3,673,112 5,259,053 6,104,177 2,752,161 re 











KNO 


Total........ccceeee-++ $4,236,250 $59,487,021 $49,754,066 $50,825,621 $30,003,683 $62,553,700 


TOTAL EXPORTS. 


January........ eeeaean seks SE Se ET 914, 08. Et 918,088, 858 seme 8 net $22,814,543 
WEE Cac ivcgscdccpns tee 11,907,233 14,118,843 12,400,148 17,211,176 16,774,008 19,002,537 
Se bia ubisecs 11,$31,384 11,980,714 23,695,082 16,383,236 14,799,626 24,'713,856 
pO eee Seen dasa gawd 11,709,679 12,703,797 14,004,940 19,754,062 8,582,897 23,899,970 
BP is Lavenions 155% eeeeeees 11,732,595 15,882,097 16,002,780 21,682,200 15,513,346 36,937,067 
WU ars se cawaccdceuns vane 12,067,031 20,382,375 16,495,293 25,887,531 13,446,116 26,153,374 
FOR. ccc pve chs bees 10,028,000 23,684,915 21,092,787 33,585,866 13,536,061 19,307,928 
August.. secreccceececse 9,890,448 17,443,701 14,454,809 20,977,982 16,235,474 14.511 361 
September.................. 10,178,846 19,061,471 15,492,518 21,739,826 45,523,314 12,805,773 
MUON ch iss cadccss  eeee 18,172,452 26,797,936 21,219,549 20,431,759 23,788,469 16,275,283 
November... ...........226+ 14,577,291 20,603,942 17,292,436 20,478,699 25,126,753 17,750,755 
December. ...... pieces te 15,124,445 18,989,615 18,619,334 27,410,488 25,577,766 20,710,807 





TORMRS is aitin iii nd 


«seve0e142,031,151 216,371,543 220,465,034 272,648,163 208,630,282 254,886,254 


The exports of specie through the year will be seen from the foregoing to have 
been large, owing to the monetary disturbance in Europe and the consequent 


return of United States bonds. 


TOTAL 


IMPORTS. 


The imports for the year at this port have been very large, as our readers 
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already have seen from our weekly tables; in fact the total is without prece- 
dent, reaching the enormous sum of three hundred and six millions of dollars- 
It should be remembered also that this is the foreign gold value, without freight 
or duty being added. ‘There is reason, however, why the imports for the year 
should reach so unusual a figure ; and it is to be found in the fact that this port 
has been called upon to supply not only the usual portions of the country which 
draw their imports from this point, but to a very great extent the whole South. 
For while there has been a large direct export of cotton and other Southern 
staples from the South, as we have shown above, the imports have to a very 
considerable extent passed through New York. In the following we classify 
the total imports, giving separately the dry goods, general merchandise and 
specie : 
FOREIGN IMPORTS AT NEW YORK. 


1862 1863 1864 1865 1866 
$56,121,227 $67,274,547 $71,589,752 $92,061,140 $126,222,855 
” 140,813 118,814,219 144,270, 386 180.5" 7,998 =170, 812, 800 

1,390, 277—~C I 525, ‘S11 265, 622 2,123,281 9,578,029 


Total imports............ $174,052,317 $187,614,577 $218,125,760 $224,742,419 $306,613,181 








We now give for comparison the previous years since 1851, classifying them into 
dutiabie, free, and specie. Under the head of dutiable is included both the 
value entered for consumption and that entered ior warehousing. ‘I'he free goods 
run very light, as nearly all the imports now are dutiable. 


FOREIGN IMPORTS AT NEW YORK, 


Dutiable. Free goods. Specie. Total. 

MEE hac bh deb Oh NUN 04 04 4uN-20bs one ee «eee» $119,592,264 $9,719, 77 $3, 049.543 $131,361,578 
~ 115,336,052 12,105,342 2,408,225 129,849,619 
179,512,412 12,156,387 Q' "429, 083 194,097,652 
163,494,984 15,768,916 2:107,572 181,371,472 
142,900,661  14.103,946 855,631 147,866,288 
193, 839, 616 17,902,578 1,814,425 213,556,649 
21,440,734 12; $98, 033 230,618,129 

22,024,691 264, 152,867,067 

28,708,732 6 245,165,516 

201, “OL ‘ea3 28,006,447 852, : 238,260,460 
95,326,459 30,353,918 088, 41! 162,768,790 
119,970,415 23,291,625 890,27 174,652,317 
17 ‘,521, 766 11,567,000 : 187,614,577 
204.128.9235 11. 731.902 265,63 218,125, 760 
212,208,301 10,410,837 1238, 224,742,419 
284,033,567 13,001,583 9,578,029 806,613,154 


Below we give a detailed statement showing the receipts from foreign ports 
during each month of the year, for the last six years, both of dutiable and free 
goods, and what portion were entered for warebousing, and the value withdrawn 


from warehouse : 
IMPORTS ENTERED FOR CONSUMPTION, 
1861. 1862. 1863. 1864. 1865. 1866. 
January......... . $8,178,837 $6,763,396 $8,741 227 $12,422,618 $5,217,495 $18,556,7 
February .. 7,008,399 » 7,058,174 7,872,539 15,766,601 5.178.774 17,389,505 
March ..... ge 6.700.061 10,312,689 11,461,572 15,818,425 7.066.126 15,200,804 
5,293,809 7,141,197 9,493,830 18,951,700 5,523,57E 13,366,448 
2.889.588 8,091,120 7,980,281 7,381,800 6,592,157 13,563,551 
1,825,563 7,278,953 6,328,581 S513, 985 8,542,271 10,682,723 
; 3,200,663 13,799,505 9,080,210 6,352,928 10,175,820 14,304,403 
August 3,359,695 10,289,427 10,004,580 6,605 15,903,743 14,560,161 
September -.. 8,106,298 11,890,711 11,203,535 ¢ 16,748,595 13,228.489 
3,638,580 8,462,554 11,885,569 3.770.526 16,357,282 13.812.206 
4,614,982 6,565,185 10,326,929 3,363,359 16,655,764 10,688,544 
4,342,756 6,831,073 10,498,576 4,443,542 14,500,606 8.447.064 


$54,254,231 104,483,984 114,377,429 104,983,811 128,467,155 163,800,629 
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IMPORTS ENTERED WAREHOUSE 


TANUATY.....00.cceeeeeeeeess $9,000 





4 i ee sit apt 
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ee $4, a = $10,241,576 











%, sre aH 
7,448,371 
5,288 049 
7,123,792 
7,845,947 
7,553,260 
4,936,209 
5,903,993 
9,184,116 
10,506,502 


83,741,146 


$840,129 
620,063 
820,450 
961,026 
818,818 
953,226 
886,431 
836,538 
795,468 


3,987 


11,626,987 
9 ‘539, 100 
10,159,657 
12,902,407 
10,957,050 
11,301,274 
8. 1 23, 406 
"817,045 
8,118,869 
8,345,859 
10,105,018 


20,232,938 


#1, vp q 
1,504, 25: 
LIT 
1,152,683 

959,416 
1,002,330 
899,549 
931,877 
840,082 
1,471,951 
873,514 
947,999 


$52,771 
172,122 
285,854 
161,817 
893,073 

q 94. 549 
345,961 
269,221 
5,193,473 
1,434, 158 
802,937 


WTOEED so vceccecsccuseciccee 3,751,673 3,370,4 8,657,775 — 4,991,89) 
DUE iis scecececsaccascaies Geeaee onl 848 eo1e 901 6,641, “08 
SS GS ececcccccesces 4,187,678 3,853,218 6,456,208 5, 905, Fay 
yO Aree secon asses ase Cee .600,920 5, 437, 404 14. T27176 
June ....06 ccecececcesce 37240,504 $3,874,127 5,% "885 16,906,964 
= ea ed ecccecendiceds Ag eeneee 7 6,057,342 14,954,635 
AUQUBE....sceecccecceesceee 2,660,457 2,939,721" 4,409,591 10,437,478 
September.....e.ceees+----- 1,590,766 4,851, 8,431,310 5,258,568 
OCtODer 2. -cecccsccccoecees 2,082,881 689,80 4,189,457 5,332,928 
NOVEMDEr..... 0000. seceee . 2,150,561 2,108, ey 4,956,415 4,160,532 
December....02....scccecees 2'346, 387 4, 212,725 5,676,955 4,250,862 
MRS iedabencss «++. $41,072,228 45,486,431 60,144,237 99,139, 405 
IMPORTS OF FREE GOODS. 

«+. $2,825,665 ee $2, bo 649 $841,050 
2,312,563 3,281,473 561 497,788 
2,873,697 34 76, "004 1,398°906 1,072,849 
8,351,905 97932'315 1,328,216 1,025,517 
2,730,568 1,446,093 710,021 = 1, ‘056, 576 
2,191,513 122,092 781,053 1,258,634 
2,972,054 1,831,931 683,880 917,694 
August..... dhahanes cies gene See 982,992 509,781 926,472 
a Sbsebeccrsoctccss Autieee «tence 786,864 852,557 
October.. sce eececcee -ee 2,168,452 1,004,870 741,8:8 865,079 
November ..............+-.. 1,964,644 ee 665,207 911,976 
December..........¢..00200. 2,574,248 1,950,504 834,074 1,125,718 

Total...... eeeee esse eee $00,303,918 $23, 241,62 ) $11,567,000 $11,731, 902 $10, 410, 837 $13,001,588 

IMPORTS OF SPECIE 

CNS i Urbs ve-06 a's. bcbe;04 - $7,262,229 $168,568 $101,906 $141,790 
WORE oy okcccccce ciccdccs "274,067 62,007 213.971 88,150 
MN gkb%. Vac bsdeKese wee. 5,546,400 89,227 125,€26 304,437 
PN iA bend ccsscsomesscvaga 1,953,001 26,152 107,061 285,814 
MG tas bn 6a Os raidees cine 8,486,812 110,288 197,217 660,092 
WE Pica 60.0 4eee pees weave teen 5,387,153 61,023 109,997 146,731 
GU ike 000 vigensce ecceccce 6,996,498 219,001 182,245 128,052 
August............ peeweeee 1,049,552 92,703 113,877 245,858 
September...... panes gue seen aa 121,318 48,231 58,220 
GEE vices ween dseseses ices 639,328 256,676 78,053 129,775 
November AE PE) FE san 908,8% 109,708 103,144 161,727 
BREE. sn dadeitiencs sans 353,530 78,316 116,493 114,976 


127,054 


352,093 





Totaleccc...cccccseseess- $37,088,413 $1,390,277 $1,525,811 $2,265,622 $2,123,281 $9,578,020 


TOTAL IMPORTS. 


January....... Rha s wade tei $26,872,411 $12, 620, 829 $15, 739,576 $18, 977, 394 $10,620,117 $30, 109,830 
WOWNORIG 6 i.6 censccsaucoscs . 16,341,727 13,872,140 027,846 21,643,937 11,473,668 30,692,557 

PE ucdcdabise)vetia wee 18,204,351 18,719,866 18. "396. "805 23,667,119 16,012,373 26,204, 940 
MISE 8 65k cucdcusesekasecees . 14,886,393 13,252,882 17,385,315 26,168,631 14,174,464 24,840,605 
BE iy weoknsecane éebckise as "949, 281 14,248,521 14,324,925 23,970.144 12,876,109 28,818,447 
UP Ciuc ca ccheesesacewens 1 2'649,73 3 12,336,195 12,597,516 23,926,314 16,855,321 22,736,652 
MM LibnbsSiesderciccnoees 14,938,851 20,353,002 16,003,677 22,383,299 19,161,838 26.851,187 
PNG cb a ccodeonas bos pees 8,875,928 14,804,843 15,038,129 18,223,468 24,475,608 23,884,665 
SeptemVe,r,.. ..cccccrccccess 7,305,461 1s, .047,917 15,499,940 10. 539, 459 22,674,496 27,079,089 
COGOGNOE os cecsaceess- sveeus 8,523, 741 13,413,906 16,894,967 10,088,308 23,184.675 24,832,184 
November............... «-- 9,639,012 10,309,398 16,045,695 8,597,595 27,235,651 20,710,854 
SPOMRIOES res oc. asp eames 9,616,921 13,072,618 17,126,098 9,935,098 26,048,099 19,852,174 





Totalcceccceeeeeecees1€2,768, 790 174,652,317 187,014,577 218,125,760 224,742,419 306,613,194 


WITHDRAWN FROM WAREHOUSE, 


PONE eo esbe: Lcéeides cevdiew sree $2,543,273 $4,256,252 $2, _ 531 $4,950,418 $5,653,554 $7,424,388 
nk og ll Be why dha punageses eens 5,781,728 3,466,641 2,499,127 5,285,680 5,673,619 7,666,543 
March.. i EP CRi thes 0 Oba Rees 5,817, 144 3,839,567 3,456,530 5,215,983 5,795,512 7,844,644 
MNES ods dd b40 Ce kdbansyenws o04s 761, "245 4,405, 410 4,132,633 14,183,873 71880°008 8,640,260 
ie) po vc paeiba we eAde See wets 1°606;864 £.700,232 9.794,7 (ve 659,869 10,277,170 9,450,597 
MR ods dsp ckaekbees coupes ueks 1,963,842 5,054,106 3,830,387 2,544,914 6,346,958 8,967,431 
eee eSabe aay ebas Sows 6,622,454 6,102,033 4,227,265 3,356,873 8,612,411 9,084,242 
WU igs sce cnccksatiese Bbanes 2,614,052 2,386,604 6,429,421 7,867,843 9,661,136 10,530,593 
September Gives seek esensease nese 2,938,464 2,715,680 6,942,561 6,852,329 8,042,603 11,091,194 
October ......... nigte Os eee walmee 9°518,080 3,109,388 4,858,512 5,504,138 4,699,828 8,789,838 
DUO... 4 6044500 s cree ube 1,987,626 1,914,983 4,084,183 5,828,884 4,249,381 6,126,72> 
MOCO occ. Secs ersecdvsess "561,887 2,282,908 3,7 4,294 5,400,974 3,636,662 4.564.826 





TOL. ccc vcvccscveves.csveces 89,717,259 41,563,754 50,851,167 67,480,778 80,524,343 100,241,282 
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70 COMMERCE OF NEW YORK FOR 1866. 


Below we give in detail the receipts for customs at New York each month 
of the last five years : 


RECEIPTS FOR CUSTOMS AT NEW YORK, 


coe 
3 


ESRZSSER= 


OS ~257.2 908 
ae 
22888228 


? 


93 82 5,248,189 03 {40,858 67 6,000,780 3 37 
52,274,116 75 58,886,054 42 66,937,127 51 101,772,905 94 94 128,079,761 60 


5, 107, 547 99 





The total custom receipts for the year amount to $128,079,761, as given in above 
table. This is a large increase over previous years, and probably larger than 
it will be for some years to come. 


DRY GOODS IMPORTS FOR 1866. 


In the foregoing we have classified the imports, showing that the total dry 
goods amounted to $126,222,855. We now give a detailed statement of the dry 
goods imports, showing the description of goods and the relative totals for the 
previous five years : 

IMPORTS OF DRY GOODS AT NEW YORK. 
1962, 1863. 1964, 1865. 1866. 
$25,718,592 $29,703,956 $31,411,965 $36,053,190 $50,405,179 
8,501,512 7,913,957 8,405,245 15,449,054 21,287,490 
11,568,807 15,534,469 16,194,080 20,476,210 B.S37,7 


7,666,946 10,381, 059 11,62: S31 15,521 190 § 20,456,870 
2,665,370 3,731,106 3,956,630 4,561,536 9,235,582 


$56,121,227 $67,274,547 $71,589,752 $92,061,140 126,222,285 


Description 
of goods. 
Manufactures— 
Wool 





The increase this year has beeu pretty evenly distributed among the different 
classes of goods. We now give a summary of the imports each month, from which 
can be seen the course of the trade throughout the year. The returns for the pre- 
vious four years are added : 


TOTAL IMPORTS OF DRY GOODS AT NEW YORK. 


1862. 1963. 1864, 1966. 
$5,2F9,181 $8,784,311 335 $15,769,091 
Badd, 514 


January... 
9,437,454 16,701 57: 18 
6, ‘71,901 P 


February 
March 12,635,127 


5,220,245 


6,081,136 


August 
September..... 


December...... cccccseccscseseeeee 9,466,405 5,871,041 1,558,567 


11,198,257 
12,187,332 
12,657,937 
10,586,951 


5.989, 1 





$56,121,227 $67,274,547 $71,589,752 $92,061,140 $126,222,855 


The above statement shows that about two-thirds of the imports for the year 


were during the first six months, 


As our readers may be interested in seeing the 
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totals for the anterior period, we annex the following, showing the total imports 
of dry goods at this port each year since 1849: 


IMPORTS OF FOREIGN DRY GOODS AT NEW YORK, 


Inyoiced value, Invoiced value. Invoiced value. 
Peer ree ere ry. $44,435,575 1855...... $84,974,062 1861. .... $43, 626, 689 
Pe iccindd bankeds ieteanes 50,106, 1856 ..... 2,362,893 3868... 0s 56,13, 227 
MT givcg sh ccccees base 62,846,731 187. +5. ee 90,534,129 ac. 67,274,547 
ME inh sep naeeintetaseede 61,654,144 1858... .. 60,154,509 1864...... 11,589, 752 
MG. 5 iuatakdnenese 98,704,211 1859 S acaid 113,152,624 I is 92,066,140 
MOOG np 596 ceeded i cccccces 80,842,986 1860...... 103,927,100 1008.06... 126,222,585 


ACTION BROUGHT BY PRESIDENT JOHNSON FOR DAMAGES BY FRENCH 
CONFEDERATE CRUISERS, 


The Paris correspondent of the Liverpool Express, under date of Dee. 31, 
gives an account of a law suit of very great interest, which was heard on the 
preceding day in a preliminary stage, before the Civil Tribunal of the Seine 
presided over by M. Benoit Champy. The plaintiff is Andrew Johnson, Pre- 
sident of the United States ; and the defendants are M. Arman, the great ship- 
builder of Bordeaux, a member of the Corps Legislatif, and others. he cir- 
cumstances of the case fully appear from the declaration filed by the President 
of the United States, which is as follows :— 


whereas in the course of the year 1861, several States belonging to the Re- 
public of the United States of America took up arms against Federal author- 
ity, and attempted to form a separate confederation under the denomination of 
the Confederate States of the South; and whereas the French Government did. 
it is true, recognize the said states as belligerents by an Imperial declaration 
published in the Moniteur Universel, of June 30, 1861; but whereas the said 
declaration positively prohibited French citizens from taking any part whatso- 
ever in the manning or arming of any sbip of war or privateer belonging to 
either party, and moreover strictly enjoined all French subjects to refrain from 
any act whatsoever which, in violation both of the laws of the Empire and of 
the law of nations. might be considered as a hostile act towards either party 
and contrary to neutrality ; and whereas in defiance of the precise terms of the 
above declaration, and of the various laws on which it was grounded, and at the 
risk of most seriously compromising French neutrality, a joint-stock company 
for the purpose of supplying vessels of war to the so called Confederate States, 
was formed in Fra:ce under the inspiration and direction of the defendant Ar- 
man of the one part and the defendants Voruz, Joilet, Babin, Dubigeon and 
Mazeline, of the other part; and whereas ky verbal conventions agreed upon in 
Paris on April 15, 1863, M. Arman contracted with one Bullock, a confederate 
agent, as well to build in his own docks two ships of war for the Confederate 
States as to obtain from MM. Voruz, Joilet, Babin, Dubigeon and Mazeline a 
contract for the construction of two other similar ships ; and whereas the price 
of the four ships aforesaid was fixed at 1,800,000f each, or 7,200,000f in all, the 
money to be payable in Paris ; and whereas it being impossible that these eon- 
tracts could be otherwise than provisional so long as permission for the Sailing 
of these armed ships was not obtained, M. Arman did, on June I, 1863, solicit 
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the Minister of Marine for permission to take away the ships aforesaid, armed 
with from 12 to 14 guns, alleging that they had been ordered of him for the ac- 
count of a foreign merchant, who wanted them for a mercantile packet service 
in the Pacific and Chinese seas, and who moreover looked forward to the possi- 
bility of selling them as ships of war to China or Japan; and whereas the 
Minister of Marine, deceived by the above false and fradulent allegation, grant- 
ed the permission required on June 6 ; and whereas, on the very same day, on 
the ministerial authorisation being communicated to him, M. Flisell [Qy.? Sli- 
dell], who assumed the quality of Confederate envoy in Paris, confirmed the 
contract which had been made by Bullock on the preceding 15th of April; 
and whereas three days after this ratification, and on June 9, M. Erlanger, a 
banker in Paris, and a financial agent for the pretended Confederate Govern- 
ment, undertook for a commission of 5 per cent. to guarantee M, Arman the 
payment of the first two-fifths of the stipulated price for the four sbips; and 
whereas the adhesion of MM. Voruz & Co. to the verbal convention of April 
15 was obtained by M. Arman; that Arman and his co-defendants received ac- 
cordingly, in the course of the year 1863, at least two-fifths of the price, i. e. 
2,800,000f.; and whereas the French Government being informed by the Ameri- 
can Government of the real destination of the four ships aforesaid, did, in Oc- 
tober, 1863, expressly withdraw the permission which had been obtained from it 
by fraud and surprise, and upon the faith of which alone the payments on ac- 
count aforesaid were made to Arman and his cu-defendants ; and whereas it ap- 
pears from the facts above stated, that Arman and his co-defendants are now 
holders, without any lawful right or title, of the sums of money handed to them 
in pursuance of an illicit contract, and which sums they ought to refund ; and 
whereas the Government of the United States is the only party entitled to call 
for the restitution of the sums of money aforesaid ; and whereas Arman and 
his co-defencants having acted in bad faith in receiving the sums aforesaid, are 
bound to refund the same with interest ; and whereas the said defendants have 
by their conduct done most serious damage to the United States, and in par- 
ticular did, so far as depended on them, prolong the duration of the rebellion by 
contributing to accredit the belief that the French Government favored the 
cause of the Southern States, and was even about to recognize in them a dis- 
tinct national.ty ; and whereas the Government of the United States is, there- 
fore, justified in sueing the defendants jointly and severally for reparation for the 
damage done as aforesaid, and whereas the sum of 2,800,000f., with interest, 
can only be considered an extremely moderate estimate of the damage so caused 
—May it please the court to condemn the said defendants to pay the Govern- 
ment of the United States the sum of 2,800,000f., with costs of suit, and with- 
out prejudice to any farther claim for damages, or for larger sums which they 
may be proved to have received on account of the said ships. 

The interlocutory motion made by the counsel for the defendants, was 
(says the correspondent) one simply of course that President Johnson, as a 
foreigner sueing in a French court, should give proper security for costs (judica- 
tum solvi is the French term) in case of his losing the action. The only ques- 
tion before the court was what that amount should be, and upon this the esti- 
mates of counsel on either side differed widely. On the one part it was con- 








1867] COMMERCIAL CHRONICLE AND REVIEW. 73 


tended that registry dues for the transfer of the various ships in question which 
had been sold ought to be provided for by the caution money ; while, on the 
other, it was said that these dues, being incurred subsequent to a fradulent trans- 
action, could in no event whatever be charged tothe United States, and that it 
would be a great libel on the assumed cheapness of French law to fix the se- 
curity for costs at more than 5,000 francs. The court, however, gave the de- 
fendants the utmost sum they asked for, and “condemned” Andrew Johnson— 
condemned being no doubt the matter-of course and appropriate word—to pay 
150,000 francs ($30,000) into court. 


nnn 


PRUSSIAN NAVY. 


According to the publication which has been made in Germany, the merchant 
navy of the new Confederation, of which Prussia is the head, will be composed 


as follows :— 
No. of Vessels. Tonnage, 


SI 5 ona Webueh dC iss bos seh cdwsud cece dicneems ecw dernesce 1,665 382,394 
ee cs can Seuss uns saaewaeue haga odie 2 123,378 
NN lan 0 vob 4 stun vekesad ds cntepadeecdsntenses is 151,767 
Mecklenburg-Schwerin . 151,992 
RIES, Her SS db CcSu es 50 snk webe dads saoawcdnbegucdeeans oo wee. 650 66,678 
ES Fu unica tesa vba8su Guus chums 04.40% bed.anaewenceceas Cy 238,146 
PIERS cc cin kin cawk seneshs cubs dhe bdabévecuvaseeseeteueees 

NOI 6 £50 dss ch ceecencsvesaswecvgedce 15,570 








7,077 1,886,719 


In reality the total is rather larger, the figures here given being only of the year 
1863 for Hanover, of 1862 for Schleswig-Holstein, and of 1864 for other 
countries. The difference, however, cannot be great. ‘The Germans give the 
following as a comparison of the mercantile fleet of the Confederation with 
those of other countries. The figures are not, perhaps, quite exact, but they 


are sufficiently so for the purpose sought :— 
No. of Vessels. Tonnage. 





England........... Sauda och cabs cvceWisd tacocckan adcas ca bens 28,682 5,828,073 
United States........ SOME ECG 405s ua lhe Skaes VES DoS e's 10dekbE5 coos 5,726,081 
Sweden and Norway tBOCCOCODE cer cccccccsccreerereces sesecce 8,605 1,440,009 
a UN ova cncs thee secs t60bb0ia eves ce donues 7,167 1,836,719 
bbbbbh swindled w wd eeccces ® Lveaecebescdsasow MOD 985,235 

italy (Gneiuding NE iii sec Gauss Sess ceumevhaedes bass 17,911 718,561 
ha ce R PUP N Gee CEES ANE S 6h iin bOONUE O40 RGU ebEb eo eeuRee i 510,152 

ieee UPTTNOUS VOOEIE) io. ode iio cece cv ccdbavccdcssesecs 8,132 300,525 


It thus appears that in tonnage the new Confederation occupies the fourth 
rank in maritime states, and that it is already superior to France. 








COMMERCIAL CHRONICLE AND REVIEW. 


Business for December.—Rate of Interest.—Speculation in Gold.—Course of Governments.— 
Consols and American Securities at London.—Compound Interest Notes—Course of Ex 
change.—Movements of Treasure, &c. 

The course of business during December has been unsettled and irregular. 

An currency to the South, connected with speculative tampering 

with the money market, have produced a partial stringency in the money 


VOL. LYI,—NO. I. 5 











74 COMMERCIAL CHRONICLE AND REVIEW. [January, 


market, and the prices of securities have consequent'y generally declined. The 
rate of interest has ranged at 7 per cent., and in some instances a commission 
additional has been paid. The high rates paid for demand loans have naturally 
checked the disposition to invest in business paper, and discounts of prime bills 
have ruled at 7@8 per cent. Owing to the release, at the close of last week, 
of a considerable amount of greenbacks held out of circulation through a 
system of bypothecating them, to aid speculations for a decline in stocks, the 
month closed with easier symptoms in the money market, but the rate of inter- 
est was maintained at 7 per cent. up to the close. 
The following are the rates of loans and discounts during the month : 


RATES OF LOANS AND DISCOUNTS. 


Dec.%. Dec.14, Dec. 21. 

CATE TOU eins bn eg.s cadecncicciccstcess.» 6@T 6@T 86@1 
Loans on Bonds and Mortgage.............6 @7 6@7 6@17 
A 1, endorsed bills, 2 mos .............66. 6 @- 64@- 64@- 
Good endorsed bills, 3 & 4 mos,........... 64@ 74 64@7 -@7 
“« single names.......-..7@8 %7@8 T7@8 
i... .............3 ae 8 @10 8 @10 


@ 
@° 
% 


7 


8 


WO OTANR Th 
DQOa 


Fon 
\ 


/ 


10 


Gold speculation has been unusually active, the transactions having probably 
equalled the most active months during the war. The course of the premium 
has been steadily downward. The price opened at 1414, and on the 27th 
touched 131}, a fall of 103 points. The largely oversold condition of the mar- 
ket induced, during the last week of the month, an active demand for covering 
“short” contracts, and the price closed at 133}. The following comparison will 
show the course of the premium during December : 


COURSE OF GOLD AT NEW YORK, DECEMBER. 





Date. | 5 ; Date. 





| 

141}4|141 5 140% |14134/ | Thursday 5611843 |! 

2 Friday. . 34 (134 5¢ ime 
51405; 14037) |S ; 


140 | 1141341405, 140%, 23) 

14054 | 140% 13834 [139 4/1 “183%; 183 
j 13934 13954 138% «|| Tuesday (Christmas Day.) 34 
138% 1383, 13840 13890 Wednesday 26,1393, 1334¢ |1815¢ (3 
4 |138% 1373 18735 Thursday.......... 2713114 118255 118134 |15 
eas Friday 11327, a 13244 
13794 1° ie Saturday /188 44|1383¢ 
'% {138734 ene Sunday 30) 

:|1883¢ ‘ 113: 1334, 1133 
(|1877% ——- --— 
HB st i i 
Baturda De heat 15] 187% 4 13t 36; 3g 14436 |145 
re agg 16 | howe j 2814 | 24334 212% \226 
Monaay. «... «ics 02 <+4><3 17/137% |1333/|137% 1a | “4 3. tg 11523, |148 46 | 1517 
Tuesday 18|138%|138%4|1373g 137%¢|| “* 186: 14/194 |128%¢|1983¢ 
Wednesday........--. --19)13739 | 1373/1365, 186 = 36 [100/100 |100 



































The decline in gold has materially affected the value of Government securities 
The price of Five-twenties on the Ist was 108%, or equal to 76{ gold; and on 
the 28th 1054, equivalent to 81} gold; so that although there has been a fall 
in price of only 34 during the month, yet the gold value of the bonds has im- 
proved 4g. The price of Five-twenties abroad has advanced, in sympathy with 
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this improvement in the gold value of the bonds, though not to a corresponding 
extent—the price having opened at 70}, while the highest price reached was 
724, a rise of 22 per cent. This improvement in the value of bonds abroad is a 
gratifying evidence of the growing favor with which our securities are regarded 
by foreign investors. The following comparison shows the price of United 
States securities on each day of the month : 


PRICES OF GOVERNMENT SECURITIES, DECEMBER, 15866. 


-— 6's, 1881.-— 


Day of month. Coup. 
BAMMEGAY De see csi ces covcees 1B 
Sunday __ RSS a Nererrtar see 24s 
Monday Mikes nivabhek iss aes ee 
Tuesday Dida iacwnrs toot eters xeene 
Wednesday Ten, a, 1133 
. .. 2 Aeros 113 
Friday Wikcgswes ene: esuaes 113 
Saturdsy 8............ ee Sewage 
Sunday Mivctnexeabestwadees secu 
Monday | ee ae 11° 
Tuesasy. . Th... eee Cheba wE Kes 112g 
WOGHOBGAY EBs oss ccc cece cccecee 112% 
pe Be : Sea hakaitas 112 
Friday MICS slahbaaniades*. casio 


Saturday 15.. 
Sunday 16.. 
Monday 17. 


Tuesday 18 
Wednesday 19 
Thursday 2 
Friday 21 
Saturday 22. 
Sunday 23 
Monday 24 
ES enen 4 25 


Wednesday 26 
Thursday 27.... 
Friday be aise 
——e- 
Sunday .. 
Monday.. 


Highest . 
Lowest . 
EO Tae se 


- 





6's, 5-20 yre.— 
Reg. Coup. Reg. 
Bias 10834 beaks 
Welk gs Se. 
Be ey te waieuiss 8 ess ex 
108% ere 
108 5¢ 1073 1063¢ 
ae eee 
igs MM csecas 
aah 107}¢ aeacd 
co Snr ee re 
Gaines 1074 oc ay 
pekes 1073¢ aeaie 
aes 17e «106 
Sadi Meee <4. 
108 ee > ncas 
Te one ee 
seniace 107% 10634 
Ae ee 
chaos 106% euaiy 
iy (Christmas Day. ) 
se SUG Seaee 
wigias 105 ‘neces 
10534 RE Sanne 
saa BME 2.55. 
109 108% = :107 
109 108% —Ss«i107 
105% 105 106% 
10534 106% 10634 


7—5’s, 10-40 yrs. 7-30's. 
‘ 





Coup. Reg. 1867. 
shoes 997% eens 
ey 105% 
1004 1055, 
WON eae ecus 
eee ae ee 
100g AN Tes _ 
100” on ae 
99% sees 1083 
in: meee 
99 54 9939 1053, 
od, Tree 105 
9974 105 
seas: aes ee 
ER ata Mebe SANs 58) Mae ipa 
100 ead 1053, 
i: eh 993 = §=1054 
AF ree ‘ 105 
995¢ ; 104% 
993g > tee 
99% 99 104%, 
99 99 1043, 
ae 99% 104 
ae eee 10534 
100 99% 1053. 
10034 99% 10534 
99 99 104 
9934 9915 1053, 


Illinois Central and Erie stocks have advanced at London to an extent about 


equivalent to the decline in gold; the former opening at 77 
and the latter opening at 45}, advancing to 48%, and closing at 46}. 


and closing at 80 
The fol- 


lowing are the quotations for American securities at London, and for consols 
COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON~DECEMBER, 1866. 








Cons| Am, securities 





|Cons| Am, securities 




















Date. for |U.S./Tll. C.| Erie / Date. for | U.S. |ILI.C.} Erie 
mon. \5-20s \sh's. hs. mon. |5-208/sh’s. | sh’s. 
Saturday......... eves 1] 899! WIG] TT | 453¢||Tuesday.............. 18 804 "13; %3 | 4736 
| ES en Coo ....|| Wednesday .. wos eeee]9] 8934] T4¢| "7341 48 
Monday... + sees B) 883g) TOG) 7636 4514) || Thursday Pi eeelcas 20} 894g} T14g| 78} 49 
Tuesday............ .. 4] 883g] 7034) 7714! 46%4||Friday ............ «..21; 90 | 724} 783%) 48%; 
or non ane © 8834 701¢| 77¥¢| 46%{|/Saturday............. 22 8954 724179 | 463 
Thursday ....... ecee. 6} 8834] T1 | TH] 47 ||/Sunday............... ee Aare 
Ly: |, aaa eae. T) 88K] 7 %74| 4639||Monday............- 24) ‘(oli day.) 
Saturday ben bapevasees 8} 8834} 71 | 773g] 4634) \Tuesday...... Vebeves 25|(Chrijstma}s Daly.) 
pias Oe ee Oe ey Re RAS ee 96/ 90 | 214 m7 46% 
an We sea dea kes 10] 8844] 71 | T7344! 47 | thursday REE Pigs 27; 90 | 723) 7% 
Soar 8834} T1 | 34) 4724)\Friday.......... -.-. 28) 9034| T23¢ i900 
2) 833g) M1 | 773; 47% ||Saturday Ge azar aia 29; 90 | 7276) 79%! :S 
$834! T14¢| %7%3| 474y||Sunday............-. 30) ae if 
8854) TL) TT 404 eer ORES 31! 89%| 72%) 80%{| 46% 
= Tg) T734¢| 4 | 4 —|— 
6 peered ine  [ptighest WiiesaBiviveses | on 127% 80% | 49 
89 WM) TT% 41 LOWER 5 occ sccieses vs 884} 703g) 7634) 45 
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The following are the closing quotations of the leading stocks on Friday of the 


last seven weeks : 
Nov. 23. Nov. 30. Dec. 7%. Dec. 14. Dec. 21. 
Cumberland Coal...... 66 654 65 


Quicksilver a 443 43% 4534 44 
«anton Co.. scakeues iat 46 on: 


New Yor pref.. 27 8136 4 
New York es P ¢ es ) 10 


a ‘River . ees kbne 199 lg 119% 
Reading a x.d. 108% 
Michigan Southern .. 844 813g 803¢ 
Michi Central. 1 fd x. d. eed 
Cleveland and Pittsburg . 83 85 8439 8534 
Cleveland and Toledo. . Wee 
Northwestern 1 54% 
16% 
1033 


Rock + eso oe ane 
Fort Wayn Pexisbkn 104% 
Illinois Ae 119 119 1173 


The quotations for Three-years Compound Interest Notes on each Thursday of 
‘the month have been as follows: 


Issue of— Dec. 6. Dec. 13. . 20. 
ike + N6A@116 56 1164%@1164% 1164%@116% 
115%@116 1153,@116 
115¥@1153¢ 1154 @1153¢ 
11445 1144 @11448 
11335 11384@1134 
1115, 111% 112 1114 @1114 

11045 110% 110% @11047 10 

511034 i 8110 @1l0K% 1093 

1065,@109% 109%@u0% 10934@110 10914 @1003, 


The course of foreign exchange has been unusually steady, prime bankers’ 
sterling have ranged at 109@109§ The remittances of importers have been 
quite important ; but the increased exports of cotton have sufficiently supplied 
the market without recourse being had to exports of specie, although some 
moderate shipments of gold have been made. ‘The following comparison shows 
the rates for foreign bills on each day of the past month : 


COURSE OF FOREIGN EXCHANGE FOR DECEMBER AND YEAR 1866. 


London. Paris. Amsterdam. Bremen. Hamburg. Berlin. 
cents for centimes centefor cents for centsfor cents for 
54 pence. for dollar. florin. rix daler. 

109344@1095 518%@513% 41 


6 BITW@SISK 41 @4ix 
515 @513% 414 @41% 
BITW@DI8% 414 @41 4 
515 @h13% 414 @41 

% BITW@SIS 
BISK%@513% 41 


518%@5138% 41 @41K 
515 = I 79 


2 41h ( 
eeeosccereose -° 515 123g 41k 1 
2 515 @512 + 41%@41% 
ies dablidiog nid cane o4@ 6 BITK@313% 4K@4I TY @WY : 
BITW@518% 41 @41% 2X@I4 


10934@1095% BIT4@S13% 41 Osi BKK 
109% @109% 518% 17% 41 @ALK 
516% 414K @4135 
4 516% iB 413,@413¢ 
BITW@SIGK 413,@41 
BGK @5I5 414 @ 4134 


516%@515 41%@416 8%@ 
(Christmas Day—Holiday. 2. 
BION@BIBM AlM@diae T8MieTD 
51 bt ( ve 3, « 
BITNGDISS NGAI TELE 
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9. evssesseesseness 109 @100% SITH@SISK 41KQ41¥4 EHOW 36%E%%K 71K@'I22 
Bl.ssccsseccsecsss., 160° @i0O SidY@sidH BUGID §=364O%K 12 @TK 
Nd. lsnesstes 108%@109% 518%@512 TS¥Q@I9% 36 1K @72" 
ME ase s av icae 108% @109% 235% @511% Taine 3 ast tgs 
pe enied sianita -.1064@109% 535 @b13% G4@I9% 3 @3I 0 @B% 
Siscvsscbecol 10536@108% 045 @518% TK@EX 35 @3% 68 @T2 
ota weve sve lO53$@108% 545 @5174 Qi MNOS Ss aN 
eo: 12°107%@10034 525 46 TM Qi 3% @%% 2 QB 
BIE van ibcdesesnee 107%@110 205 T% @% 3X@3is 73 
siaaninoaae .21.108%@109% 520 @510 % GR A @74 
re 106%4@108% BITHK@SIT Wa@Is 35 Gib» GW¥GT1K 
as waka dado sds 106@108% 630@ 518 1 @18% 35%@36% 0%@Tl» 
OG vhesadeei i: 1074 @108% 5324 @5173s T @19 B4@H%% WK@Th 
OE cdas cous saacesas 108 @109% 528%@515 41 78 @iI% 3 @26% TM OX 
I ses oi ssativecs 1054@110 545 @H0TK 39 @4zX 7% G@M% WY@sw 68 Gi 


The transactions in coin 


following statement : 


and coin notes at the Sub-Treasury, and the re- 
ceipts and payments at the Assay-office New York for the year 1866, monthly, 
and the amount of coin in banks at the end of each month, are shown in the 


INTERNAL MOVEMENT OF TREASURE AT NEW YORK. 


Coin in 





Receipts Coin paid _—--Assay-office.-—. banks Sat. 

Coin notes from for Rece’d coin Paid eoin nearest end 

issued. eustoms. interest. & bullion, & bullion. of month. 
SESS AS EN rae ae $12,414,620 $12,469,865 738,686 $364,611 784,206 . $13,106,759 
Bo ihs ideas eee d<cd 958,040 12,018,659 430,091 876,647 1,323,879 17,181,130 
pS See ree 042,180 11,153,954 2,658,321 1,598.885 1,289,172 11,980,392 
NN iene «og 17,520,500 11,093,212 187,231 1,526,340 2,156,273 8,243,937 
Dei ks Magdadvh dees 20,124,140 11,456,7 18,105,535 1,289,199 381,856 21,858,093 
MMs c whee ice eee 11,737,240 9,707,930 826,153 491,565 540,231 4,797,218 
SU Wiis 0 ohne ban coo. 12,9811 11,617,980 5,873,378 641,311 17,576 9,701,046 
PGBs ok aside (isco se 8,388,780 12,'700,094 356, 1,488,046 2,234,869 6,381,600 
Win os inde 6650Ka50 10,606,420 12,474,077 2,630,532 4,241,882 2,704,005 7,643,960 
SE ibm huikA nani H8 0,998, 11,507,698 218,121 1,925,145 2,464,971 7,848,230 
WE sss bobs vcnb dere 15,611,040 087, 14,786,272 1,844,891 1,341,050 14,957,007 
6a 6k URE cown. deri 12,477,506 5,984,075 1,722,407 2,136,541 972,727 13,185,222 
BA kak 66 vies Senccces 153,310,466 130,221,887 48,533,493 18,424,513 16,710,815 13,185,222 


The following is a statement of the amount of treasure received at New York 
rom California and foreign ports foreach month, and for the year 1866, and also 
Of the export to foreign ports, with the excess of supply or export for the 
months respectively. It will been seen that we have exported for the year only 
$4,452,478 more than we have received from the above mentioned sources, 
showing not anticipated when the drain to Europe in May and June is taken 


into consideration. 


become considerable, is not taken into the acccunt. 


pares the aggregates of the last eight years : 


In this reckoning the treassre brought overland, which has 


The statement also com- 


EXTERNAL MOVEMENT OF TREASURE AT NEW YORK, 
-———- -—New Supply.——_———. Exports to ———Excess of-——~—. 











Months, &c. California. Foreign. Total. for. ports. Supply. _ Export. 
SS Se ae eee $1,485,314 $72,771 $1,558,087 $2,706,336 $........ $1,148,249 
POOURTY . 00. ccicces sescsess 3,603,000 172,122 3,775,122 1,807,030 1,968,092 .....6.. 
itis Kasra bans baevae ane 8,958,291 285.854 4,244,145 1,045,039 3,199,105 ........ 
April . A 1,539,321 161,817 1,701,138 BOB.875 1,119,968 § ........ 
MN oo bs sa ehh waicoe oe s0as ee 3,992,148 393,073 4,385,221 23,744,194 ........ 19,358,973 
June ...... bed Os iceudgcec es 1,842,271 94,549 1,936,820 15,890,956 ........ 13,954,136 
COT caserssece faccas aeapeeen 6,754,669 345,961 7,100,630 5,821,459 1,278,171  ....4... 
PII io icin det one ceca wd os 4,477,659 209,221 4,746,880 1,587,851 38,159,020... 
MNO a dcletssesccisces 884,432 5,193,473 8,077,905 834,550 7.243.855 ........ 
bn piss ckans cine s0ne 4,902,207 1,434,158 6.336.365 1,463,150 4,872,915) ........ 
November .,....... .....+. 1,669,391 802,937 2,472,328 4,766,990  ....... 1,294,362 
December........... 0. cesce 4,322,023 352,093 4,675,116 3,297,270 ........ 1,377,846 
Jan -Dec, °65 . «$11,411,726 $9,578,029 $50,989,755 $62,553,700 $... .... $11,563,945 
do do 65 21,531,786 2,137,011 23,668,797 30,003,683 ........ 6,334,886 
do 12,907,803 2,265,522 15,173,325 50,803,122 ........ 85,629, 797 
do . 12,207,820 1,528,279 13,735,599 49,754,056 2f,018,457 
do 25,079,787 1,390,277 26,470,064 59,437,021 ........ 32,966,957 
do . 34,485,949 37,098,413 72,573,362 4,236,250 67,337,112 ........ 
do 34,58 271 8,852,320 43.432,60! 42,191,171 1,241,430 oe 
G0 G0 OO.2. 6s cess eee « 39,592,720 2.816,421 42,409,141 69,715,866 ........ 27,300,725 
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The Treasure Movement at New York weekly, and the amount in Banks at 
the close of each week since January 1, has been as follows: 


TREASURE MOVEMENT For 1866. 








1866. Receipts. Exports. ———— Sub-Treasu In baniss 
week from _ teforeign Customs Interest -—Gold Certificates— atclose 
ending California. countries. receipts. payments. issued. returned. of week. 
dan. 6 $552,027 $2,107,341 $3,597,340 ms. 440 i, 84,8832 $15,778,741 
503 "334,694 1130,789 8,206,180 1,578,194 16, 852;368 


640. 
685,894 2,754,369 574,162 2,706,400 3,928,641 15,265,392 
656,812 8,226,040 = 279,842 2,598,400 2,137,048 13,106, 
292,568 3°347,422 115,204 2,081,280 2,221,423 10,937,4¢m 
463,409 3,251,734 120,179 1,916,700 2,376,735 10,129,906 
445,489 2,893,008 94,828 2,992,900 2,158,009 10,368,768 
2,608,796 119, 879 5,893,280 1,995,796 14,213,251 
95,453 3, 386, 934 1,183, 343 2,125,000 2,664,984 17,181,130 
556, 284 2,297,836 "882 s712 = 2,101,000 1,706,835 16,563,237 
236, 671 2, 464, 482 828,593 1,498,400 1,919,483 15,015,242 
170,297 2 509, ‘419 174,911 361,280 1,886,419 13,945,651 
i738, 8,500 2) 451,345 225,414 1,376,000 1,895,334 11,920,°%3 
i pian 216,842 2.563.010 63.140 3,016,840 2,120,100 11,436,295 
729,862 122,628 2,857,704 49,800 5,038,460 2,274,704 11,035,120 
809,459 117,312 = 2.535,568 35,169 4,209,000 1,971,568 9,495,405 
es 73,880 2,246,507 40,506 4,137,140 1,760,307 $,243,°37 
1,818,271 1,247,249 2,711,181 7,061,900 4,658,000 2,227,181 10,914,997 
1,072,820 1,064,496 2, 417,391 2, 648, 000 3,110,000 1,943,391 13,970,402 


gh eee 550.574 
1,617,899 1,630,730 2.47!.626 3,964,634 4/174,000 2.081.626 9865266 
1,429,833 2.239.970 2.486.296 1,267,600 3.614.400 2.182'296 12,451,684 
2,051,456 416,013 2.480.149 324,100 2.452000 2.187.149 10:860.140 
AN te 1,515,446 2,926 884 277.044 2,120,000 2,54 .884 9,70'.547 
1,°55,481 530,174 2,794,658 175,500 1,889,000 2,400,653 9,448,900 

Cee ae 152.375 2,676,882 61,400 "970,000 2.328.831 8,424,290 
Cea 117,990 2,461,877 50,300 2,064,000 2.145.876 7.545.513 
3,091,601 787,312 3,069,893 60,987 2,188,000 2.545.893 6 884,05 
Bi 303,912 3.199.168 241,000 2.265.000 2.853.168 6,351,607 

ses 157,062 3.222.266 1,935,108 3,005.000 2.766.265 7.455.910 

MM ice dank 1,669,359 197,235 3,105,457 262,000 1,494,000 2,807,457 7.357.360 


8,763,295 2.542.814 1,702,000 218427000 2069.814 13.595.465 

1,276,505 9,421,766 2,358,455 °940,100 9.177.000 1.920454 19.376.929 

324.562 6,870,997 2.182.395 70'500 1,327,000 11911,395 28,558,003 

949,906 4,220,756 2,141,086 283,400 2.626.000 1;S63.0ST 15.821.668 

sires 6,055,748 2.071.621 67,000 3.719.000 1,788,621 11.217/305 

$92,365 1,408,286 Saar 106,134 2,793,000 1,809,676 8,584,096 
Q 


002,265 298,748 3,282,000 2,509'264 7,797,218 
4,1 


MD sisal s basen 1,215.073 112,500 2,399.20 95,400 3,978,000 2.148.270 7.682.619 
ESSERE ae 38.240 2.876.277 281.706 1,701,000 2.°50-717 7'643.961 
ee aie ates 1,109,537 224.585 2.266.284 270,000 2,882,000 1.924.334 6,203,690 
|) Ser eat 1,135,093 198,050 2.546.361 198,050 2,362,000 2.175.361 5.576.008 
2 SRE 1,428,705 66,202 2629/28 66,202 1,692,000 2,561,829 7,371,482 
1 RR sete 523,198 2,460,886 458,198 2.877,140 9.223886 7/848937 
Wee i. ok ocs cca iy 228, 869 947,441 2,262,774 8,285,000 7,288,000 2.084.774 9.186 629 
oe tin tends s © 855,776 1,037,850 2,055,292 3.712.000 4,170,000 1,851:292 12.145,3 8 
i an 526,385 1,464,529 1,647,008 2,094,000 1,721,580 15,511.12) 
WOR ccdveckue: 1,113,615 781.865 1,624,704 1,080.30) 2,280,000 11450.705 15,202,861 
PERRI me 636,571 1,173,246 127. 00 1,685,000 1,042,546 14,057 007 
a eect 1,127,885 580.596 1,419,236 555,60 1,900,000 1,487,206 14,582,050 
i 1,1°8,316 1,483,063 1,471,200 393,000 1,810,000 1,323'200 13.91/40 
WOR Fs icissskeks 1, 09,363 239,978 1,057,950 301,000 2,209,100 949,950 13,231,917 
“29.0... a 617,459 1,095,173 1,332,920 ...... eae Suan 13,183.22 
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National Banks and Congress.— Returns of the New York, Philadelphia, and Boston Banks— 
Notional Banks. 

‘The opinion has been actively discussed for some time past, and is evidentiy 
gaining ground in the country and in Congress, that the National Bank currency 
could be assumed by the Government without a danger to any business interests 
of importance, and with manifest relief to the burdens of the people. It is ar- 
argued that the banks gain at present the whole of the profits arising from the 
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issue of the currency, while the country at large suffers the loss which its issue 
has caused in the depreciation of the currency and the consequent disturbance of 
values. The interest on the 330 millions of bonds deposited by the banks as se- 
curity for 300 millions of circulation is estimated at 18 millions of dollars in gold. 
This sum, under the proposed plan would be saved to the Treasury, while the 
notes would be cancelled and their places supplied by greenbacks. This scheme 
has been attracting the more attention in consequence of the opposition raised by 
the banks against the redemption of their notes in the metropolitan centres. We 
publish below a copy of a bill for this purpose, waich was introduced into the 
House of Representatives by Mr. 8. I. Randall onthe 7th January, and referred 
to the Committee on Banking and Commerce: 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Secretary of the Treasury is hereby 
authorized to issue, on the credit of the United States, such sums as may be necessary 
for the purposes set forth in this act, not exceeding in the aggregate amount three 
hundred millions of dollars, of treasury notes, not bearing interest, of such denomina- 
tions as he may deem expedient, not less than five dollars each, which said notes 
shall be lawful money and a legal tender for debts in like manner as provided in the 
first section of an act entitled “ An act to authorize the issue of United States notes, 
and for the redemption or fuading thereof, and for funcing the floating debt of the 
United States,” passed February twenty-five, eighteen hundred and sixty-two. And 
the provisions of the sixth and seventh sections of said act are hereby re-enacted 
and applied to the notes herein authorized. 

Seo. 2. And be it further enacted, That the amount of said notes issued in any 
one fiscal year shall not exceed one hundred millions of dollars, aud the same shall 
be used only in exchange for notes issued by the national banks under the authority 
of the United States, in conformity with the laws regulating the same, and for the 
purchase of such portions of the national indebtedness as may be necessary to carry 
out the true intent of this act. 

Sec. 8. And be it further enacted, That the said national bank notes so received in 
exchange fur the treasury notes authorized by this act, shall be by the Secretary of 
the Treasury forthwith cancelled in like manner as though they had been returned 
for cancellation by the banks respectively issuing them, and the certificates of national 
indebtedness, and bends on deposit for the security of said notes, shall be transferred 
to the commissioners of the sinking fund, which is herein established, at market prices, 
to the amount and extent that the several banks whose notes have been thus re- 
turned would be entitled to receive the securities therefor. 

Seo.4. And be it further enacted, That the Secretary of the Treasury, the At- 
torney-General, the Secretary of the Interior, the Treasurer of the United States, and 
the Comptroller of the Currency, shall be the commissioners of the sinking fund, who, 
or a majority of whom, shall receive the evidences of debt and bonds purchased in 
accordance with the provisions of this act, and forthwith stamp upon each, so as to 
make it unfit for further use, “Belonging to the sinking fund of the United States,’ 
and sball cancel the signatures thereon, They shall hold said evidenees of debt and 
bonds until their respeciive maturities, and until then all accruing interest shall be 
paid and is hereby appropriated to the said commissioners, who shall purchase other 
evidences of debt and bonds, to be used and held as herein provided for, and so from 
time to time as money may be received from such sources, 

Src. 5. And be it further enacted, That immediately after the close of each fiscal 
year the Secretary of the Treasury shall publish an account of the condition of the 
said sinking fund in at least one newspaper published in the cities of Washington, Ba!- 
timure, Phiiadelphia, Boston, and New York, and he shall, at the first meeting of Con- 
gress tiereafter, report the same to each branch thereof. 

Seo. 6. And be it further enacted, That so much of any law or laws, as are incon- 
sistent herewith shall be, and the same are hereby repealed. 


As our appreciation is well known of the important part the national banks 
play in the finanial affairs of the country, we need scarcely say that we disapprove 
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of the plan set forth in the foregoing bill, and think it likely, if adopted, to cause 
serioes commotion in monetary and industrial affairs. For the present, and until 
the nation shall Lave recovered from its financial troubles, the more of steadiness 
and stability we can confer on our banking system the better. Until we have 
funded our vast floating debt, thoroughly absorbed the disbanded soldiers into 
the disciplined army of peaceful workers, and restore the equilibrium of our tot- 
tering, overstrained financial machinery, it would certainly not be wise to run 
the risk of causing further disturbance by closing any of the banks. We have 
never objected to making these institutions pay their fair share of taxation ; but 
in the present financial situation we do strongly object to so sweeping, dangerous 
and revolutionary a change as that contemplated by Mr. Randall and his friends. 
Waiving all considerations of the overwhelming objections of a political and 
financial character which oppose the plan of increasing the volume of the Gov- 
ernment legal tender notes, Congress has a sufficient argument for rejecting the 
scheme in the fact that it would unsettle and weaken that financial stability 
which every motive of patriotic and enlightened statesmanship combines to lead 
them to strengthen and support. 
Below we give the returns of the Banks of the three cities for the past year : 





NEW YORK CITY BANK RETURNS. 


Date. Loans. Specie. Circulation. Deposits. Legal Tend’s. Ag. clear’ 
Jan. 6, 1866... $233,185,059 $15,778,741 $18,588,428 $195,482,254 $71,617,487 $370,617,6 
ve 938, 193 16,852,568 19, 162, 917 197,766,999 73,019,957 608,082,837 


20....2... 239°837,726 15,265,827 20,475,707 198,816,248 72,799,892 538,949/311 
ws, ER "836 «13,106,759 20.965, 195,012.454 '70,3191146 «516,823,672 
Feb. 3........ 242, 510,382 10,987,474 21,494.234 191,011,695 68,796,250 508,569,123 
3 pe . 242'608,872 10,129,806  22.240:469 188,701,463 68,436,013 493,431,032 
| eb 243'068,252 10,308,758 22,983,274 189,777,290 64,802,980 471,886,751 
a, eee 14,213,351  22.959,918  183.241.404 —61,602.726  497,150.08T 
Mar. 3........ 235,339,412 17,181,180 22,994,086 181,444,378 58,760,145 526,539,959 
ce 38.274 16,563.237 23,033,237 180,515,881 64,341,802 594,204,912 
a SE 233,517,378 15,015,242 23,303,057 185,438,707 68,402,764 579,216,509 
a ee "500,518 13,945,651 23,243,406 185,868,245 69,496,033 593,448,864 
WME i 237,316,099 11, 23,736.534  188.554592 72,158,099 529,240,640 
BOR, Mivieni ss 242,643,753 11,486,295 24,127,061 189,094,961 71,445,055 — 602,315.7 
3 eee 244,009,839 11,035,129 24,533,981 193,153,469 73,910,870 578,537,853 
RO 067.063 9,495,463 1045,857 196,808,878 '7.602'688 535,834,773 
ree 245,017,692 8,243, 937 "377,280 202,718,574 80,5891022 545,339,668 
415,677 210,373,303 81,204,447 603.556,177 


> 


ZRRERRL 
Bs 


393,259 217,552,853 85.040,659 23,098,538 
"189,864 217,427,729 85,710,107 —-579.842\488 
"223:867 208,977,905 73.8201947 713,575,444 
244,255 198. 127,289 69,188,992 713,575,444 
956 25,967,253 2,503,949 74,628,674 633,656,281 
a ge 217,301,547 11,217,305 25,887,876 302 415673 79,179,304 613,698,301 
eee 248, 436,808 ‘096 26,585,394  201,969:288 80,840,578 696,447,630 
a, RETR 250,884, T797.218 26,706,622  204.357,272 81,882,640 568,842,490 
July 7........ 257,534,833 9,865,266 27,296,530 205,799,611 79,541,638 511,182,914 
140002712 25911381484 —-121451.684 271804172 207,160,043 75,541,977 637,655,787 
oe eee 965°018 10'860.147 975791020 -213,049°079 _80.5247992 _598.705°726 
og, 256,612,071 9.701.046 27/249'812 214,582,926 84,705,814 430,324,808 
Ang. 4........ 256,808,717 9.448.900 27,311,549 214,156,705 86,235,079 523,226,814 
wef bp 258,262,063 8.424.209 977528522 «214,232,263 86,861,834 494,810,975 
ee. WAS 261.951.924 545.513 27,796,904 214,310,576 S4,S0M0T1 554,655,348 
Bek PSS 265, 901,055 6,884,077 27,958,464 218,119,450 86,283,483 617,950,350 
ne BRAG 265,399.607 6,381,600 27,807,834 225,191,282 —92,"22808 586,564,052 
a WRI 26-.941,668 745°.910 28,506,288 225,107-991 90,194,254 591, 04,135 
15...... . 270,806.04  —7,357369 29,360,371 4,844,647 90,773,232 «567,299,212 
eh ee 272177166 7.662.611 28.770,381  224.394.663 90,428189 605,290,424 

4 RS 269,807,388 7.643.960 29,213,950 228,336,785  87,826,'21 ........ 
Ay wep ate 274,210,161 6,203,698 29.702,358 #28,484,780 85,339,679 829,081,759 
ck RE 76.443.219 8,576,002 39,176,908 226,858,897 83,149,422 770,350.08 
=< ee 279,135,796 - T.371.487 39,415,240 225.083,853 78,625,469 824,721,933 
~ Se 274.795.456 -'7.84°.239 30, 243.437 «228,840,572 18,064,925 762, 264,041 
Nov. 8........ 271.790.4385 —-9,181623 30,466,207 224,811,695 —'74,990,°42 761,434,425 
90 00077 275,698,288 13,145,881 30,968,940 226,325,517 71,512,495 776,604,339 
nit, RE 273°338.30) 15.511,121 31,233,502 221,8921500 68,120,361 842,575,299 


24. Jedbnse 267,920,415 15,202,865 81,261, 418 213,414,984 62,359,254 917,436,876 
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1...-..-- 263,011,663 14,957,007 31,398,849 207,889,177 
me 8......-. 260,620027 14,582,050 31,794,653 203,676,822 
 15........ 258,452 380 13,991.200 31,797,665 206,458,271 





92. ....... 258,255,514 13,231,917 82,433,429 202,029,877 
WH nce 44 259,354,761 18,185,222 82,664,526 200,811,290 
PHILADELPHIA BANK RETURNS. 
Date. Legal Tenders. Loans. Specie. 
Jan, 2, 1966........ sesecessees $17,181,229 $45,941,001 $890,822 
RGEC ORE OEE eeeess 17,236,320 46,774,150 983,685 
MS soa a0 ¥ aus wah avacauss 17,267,412 47,350,428 1,007,186 
Bs vss @ethedihiccnsces hens 17,052.559 47,254,622 1,012,980 
PE b 64o0eW Lies due ob etees 16,244,277 47,607,558 1,008,825 
Feb, 3........ gaGs4s> jebeesew 16,481,005 47,283,661 1,000,689 
* 10 996,312 
953,207 
1,026,408 
1,041,392 
1,055,694 
py SESS BY Sear ae oat 16.375,608 46,690,788 — 1,026,06 
yc SS ee er ee 15,969,814 46,642,150 981,932 
Ql GORA Er Pe 15,954,832 46,043,488 990,630 
BE sone vinig en u6 0c ou aie 16,622,233 46,028,641 946,282 
ee Ee reer nepaee 18,323,759 45,114,699 949,116 
VME Ss 0s dhiodeebe sss ‘sala 18,660,513 45,762,733 936,876 
LE 9 6 6 64948 46 Seah so deeaneis 18,949,719 46,832,734 800,241 
BE a vies CLG 5s bese oc ctiieen 19,144,660 48,006,654 912,023 
Fre ivaeis duces ‘bine 19,646,263 48, 236,256 896,741 
OE seks oMhaed ke Ven éoudbaes 19.648, 232 48,336,567 897,913 
RAMMED. ie FERRED ASS 0 ce deve’ 19,715,093 48,036,984 867,094 
GD i evs anae Swaeees ss acdaes 21,154 909 47,564,996 $90,121 
la rah buena via <'oee Chas 21,568,085 48,118,897 859,633 
oe ER roe 20,568,591 48,616,145 897,381 
PMN id sn vba aw ein he a's bbe e% 21,105,316 48,166,814 899,999 
PAGS. ved paw KWe-0e da¥ice 21,455,836 48, 266,904 863,45 
July DAUSERRCilewedecsecdtes 20,546,695 48,892,594 866,981 
Te A eetebesduces EO yt Rian 2,311,668 49,493,405 852,783 
_- 2a Seka 21,312,505 49,009,316 849,770 
28 20,992,376 48,935,067 826,096 


20,393,826 49,682,529 825.978 
20,060,536 49,164,321 835,158 
19,863,685 48,530,454 $11,230 
20,412,323 48,591,763 807,071 
24,040,254 50,095,890 806,815 
24,134,918 50,320,068 826,345 
24,528,358 49,889,015 802,922 
24,906.925 50,787,371 793,395 
24,073,963 51,037,567 783.024 
24,111,480 51,242,282 769,272 
23,377,073 51,316,490 770,676 
23,631,180 51,474,948 791,018 


24,140,637 50,973,584 799,652 
24,369,566 50,655,176 824,184 
24,671,396 54,189,217 847,458 


23,452,466 51,681,866 852,095 
21,850,415 51,897,969 893.060 
21,057,813 54,549,367 870,751 


20,488.385 — 1,250.352 351,915 
20,115. 704 51,256,937 854, 989 
19,677,741 51,536,821 369, 111 





19,777,0 1 51,759, 765 867,647 


BOSTON BANK RETURNS. 
(Capital Jan. 1, 1866, $41,900,000.) 


Legal 
Loans, Specie. Tenders. Deposits. 
January 1. ee $91,421,477 $801,415 $19,807,300 $38,451,794 


Sede tue 92,245,129 1,031,327 19,914,065 41,718,132 
ag 15. seccee 923,959,264 1,029,105 20,428,014 40,939,870 


ee, Me ate 92,665,111 1.040.114 20,750,698  40,300,6°9 
cee caer 92,877,783 1,008,013 20,544,830 39,153,816 
February 5....... 94,578,358 805,237 20,568,125 40,436,163 
ae 94,083,827 632,591 20,412,589 83,768,019 
- 95,250,429 508,428 20,418,909 88,494,696 
93,539,000 521,292 = 20,262,177 =: 86,398,481 
March 92,990,512 556,856 20,034,968 35,581,876 
is 90, 705.159 623,938 19,905,120 35, 297.498 
. 91,902,811 606,992 20,470,018 36,696,521 





91,931,236 513,153 20,918,521 35,887,368 


161,049 


PDH DP 
1 -1 
aD 
ro) 
4 
i) 


8,930,420 
8,918,938 
8,988,742 
9,022,553 
9,007,515 
9,219,553 
9,290,094 
9.225.475 
9,431,664 
9,442,146 
9,427,363 
9,382,473 
9.516.724 
9,543,472 
9,566, 783 
9,575.53 
9,589 BT 
9,608,410 
9,605,817 
9,601,273 
9,598,497 
9,631,863 
9,639,176 
9.631.498 
9.648.655 
9,659,086 
9,065,040 
9,67 ,236 
9.851.089 
9,615,989 
10,921,527 
10,161,601 
10,257,544 
10,325,154 





81 


649,081,442 
647,315,726 
556,150,833 
587,150,839 
515,917.939 


Deposits. 
$35,342,306 


32,102,427 
82,144,250 
82,257,653 
$2,762,280 
34,640,86+ 
35, 448, 955 


88,414,588 
37,296,645 
37,078,418 
28,189,866 
33.326, 084 
35,972,476 
36'715.308 
87 242,979 
$8,275,788 
87.207,867 
37,575,560 
37,270,8°S 
37,244,034 
26,639,226 
36,942,311 
36,025,288 
41,162,627 
41,604,903 
41.093.120 
42,836,971 
43,693,875 
43,800,422 
43,152,028 
43,345.80 ' 
43,953,737 
44,385,162 
44,217,308 
43,458,0%6 
42,622,060 
42,102,289 
41,452,531 
40.728, 902 
40,411,158 
39,706,052 


———Circulation—— 


National. 
$21,497,35 
21,806,180 
21,946,595 
22,034,642 
21,899,318 
25,428 
22 348,638 
22,602,531 
22.887, 971 
22,606,835 
22,730,329 
24,018,916 
23,019,887 





1,057,823 
1,033,391 
1,048, 022 
1,006,719 
721, S09 
910.740 
901,620 























CONNECTICUT RAILROADS, 


532,556 20,761,014 36,697,227 
20,834,570 37,426,560 
19,902,647 37,606,696 
19,309,145 36,946,182 
19,549,614 88,396,210 
90,369,569 ee 21,415,716 41,205,276 
90,328,554 22,462,522 42 021,97 6 
89,634, 864 72,172 22,973,509 
91,833,402 436,391 23,658,956 
June 92 287,648 503,991 26,148,678 
“s veeeses 89,878,998 374,966 25,470,926 
“ 87,568,533 871,596 24,426,749 £92, 
“s 94,336,170 323,385  25.019.436 — 42.587,020 
July 5 96,047,000 453,600 21,610,000 40,407,000 
“Bt 95,995,866 441,689 22,786,788 40,935.85 
“ 95,002,698 363,776 $2,242,659 39.770, 368 
August 6....... 96,672,749 B1S,779 —-22.482,317 40,549,379 
eee * . 95,771,749 295.241 21,101,481 89,192,620 
© -20...64.. 94,915,075 333,670 20,817,159 «38,619,847 
“ 94,819,253 322,083 21,688,693 89,028,518 
Sept. 3....... 95,387,808 264,863 22,071,251 9.856.550 24. 0" om 
“ 94,873,709 314,204 21,580,730 39,149,497 24,205,875 
4, 788, 26 328,830 20,303,416 88357208 24,345.38 
93,825,673 216-771 —-QU.977.954 40,014,189 4. B44 545 
93,676,888 277,706 21,087,880 42.095.214 24,288,047 
94,708,912 250,638 20.612639 43,098,520 24,320,124 
95 039,35 240,417 19,801,519 + 43,330.226 © 24,3° 9,708 
95,464,225 2:9,302 19.:00,205 44,308,573 24,459,495 
95,381,855 250,16 19,654,336  44.694,104 —94.443,519 
95, 720.044 42.369  19,889.005  44.117.030 24,511,200 
98,537,998 443,892 19,140,829 44,954,473 24,502,311 
99,622,706 486,16 18,085,014 43,543,251 24,496,151 
99,898.56 : 569,205  17.908.763 42,647.99) 24,633,970 
99.446.166 601.502 16,640,798 41,030,605 24,593,287 
99,062,641 5SY,364 16,688,280 40,958,922 24,650,482 
17 99,127,027 597,002 16,561,288  41,042063 24,671,197 
24 ....06. 93,958,672 582,112 17,038,272 40,971,613 —:24.654,346 
31 Le. 99,033,673 589,137 18,090,512 41,801,496 25,666,860 313,562 


occa co os 
S Se ee ee on 
i 


2 02 & 


* No returns from National Bank of Redemption. +No returns from the Traders’ Bank. 


‘The course of the National Banks has been as follows: 
Date. ‘ks. ,, Capital. Circulation. Date. B ks. Capital. Circulation. 
May it $271, 262,165 | Sept. 289,510,820 
Vl ; 272.878.895 ,; Sept. 8 : “s oer remem oe A 
274,653,195 | Sept. 1 659 291,851,315 
276,540,510 | Sept. 22 VE 292,214,720 
277,379,660 | Sept. 29......... 1,658 £03, 032,903 
273,905,675 | Oct. 13 ........ 1.66 area 294 072,059 
f 280,263,890 | Oct. DOD nace eccccee 2h,O1t,004 
dune 23... ..... 1, 653 281,234,460 | Oct. iat 294,686,689 
June 80 282,555,440 | Nov. 3......... BBD etc ee ess §©=©— 905,254,850 
July be 283,627,605 | Nov. ss me 4 296,086,104 
July j 234,506,675 | Nov. 655 297,065,059 
duly 0! i Nov. 24...... .. 1,659... ...... 29 ,109,0¢9 
Aug. Ut eee $286, 895, 545 | Dec. 348 299,886,931 
Aug. 356 ° 287,048,950 | Dec. j 293,307,569 
Aug. 156 288,403,775 | Dec. cs : 298,613,519 
Aug. j 289,021,085 





CONNECTICUT RAILROADS. 


We compile from the official returns to the Legislature the following statistics 
relating to the railroads in this State, and their operations in the fiscal year 1860. 
The capital aveount presents the following in celation to stock, bonds, &e 


and the cost of the several works ; Miles Cost of 
Share Funded Floating of road and 

Companies. capital. debt. debt. read. equipm’t. 
Danbury & Norwalk $306,900 $100,000 23.8 $412,282 
Hartford & New Haven.............seceeee 3,000,000 927,000 sebwen 60 8,498,319 
Hartford, Prov. & Fishkill 2,037,940 1,936,740 sid a eh 22.40 4,204,886 
Housatonic 2,000,000 sa 500 86 .00 2,489,775 
Naugatuck 1,100,009 5 i .00 1,465,639 
Y 75,000 a ae 2.47 117,470 
N. H., N. Lond. & Stongt’n 738,538 766, 000 ; 0 1,454,040 
New Haven & Northamp’ n 1,610,000 62,800 § 5.00 1,787,565 
New London Northern 700.000 132,800 12,925 5.00 $61,135 
N. York & N. Haven 2,980,889 2,000,000 70,87 92.25 6,315, 232 
1,755,281 500.000 32.00 2.568, 000 

2.363,600 580,000 & 9.40 2°613, 694 

vi 33,000 45, 688 ‘ 171,858 











1867] ERIE RAILWAY EARNINGS. 83 : : 





The earnings, expenses, &c., of these several companies for the fiscal year 
sum up as follows: 





Gross Operating Nett -—Dividends 










Companies, earnings. expenses. earnings, Am’t. Rate. 
Danbury & Norwalk... ............ cee seeccees $103,333 $32,747 $20,556 $9,692 3 3 
Hartford & New Haven..............06 cecceees 1,459,711 = 912,377 = 847,384 237,488 12 
Hartford, Prov. & Fishkill ................-..... 644,725 478,539 166,186 ie : 
Housatonic ...............- PARAS bakes kA ene ee ee 473,095 396,632 $1,4¢3 (on prf. stk 8.) 
PERE RCO Sy eee ee PEE ET eT 419,469 202,547 156,922 110,000 10 
New Britain & Middletown... ...........005.0.. (Included in Hartford & New Haver.) 

N. Haven, N. London & Ston’ten.......... gagate 67,148 =-116,802 (Loss) a 
New Haven & Northampton......-............. 221,657 132,893 88,764 Zs 
New London NOrgpern........ wc ccecccccccccccee 886,766 256,769 49,998 : 4 
New York & New Haven........................ 2,141,896 1,774,934 866,862 253,425 S| 
New York, Prov. & Boston.... ................ 625,641 456,154 169,487 188,359 12 
Norwich & Worcester... . .......0.ceeeeceeeees 714,057 445,662 268,395 221,904 9 
MI ios esas 66 05c dadds ca dvcosew 04 deccks 28,102 12,408 15,694 2,400 4 














There are also two horse railroads in the State, viz.: the Fairhaven and West- 
ville, six miles, which cost $150,000, and the Hartford and Wethersfield, nine 
miles, built at a cost of $200,000. 







ERIE RAiLWAY EARNINGS. 









Earnings and cash receipts and payments of the Erie Railway for the year ending 
September 30 : ase 
EARNINGS. 




















1866. 1865. 
da ian Wve cueiek cneb<kedecd eal ane che ead 98 $3,593,966 20 $ 4,450,209 60 
eo ai, Ca cs o's Sid GAoeRL coke duced boeeabeechapaaac 11,611,023 01 10,726,264 33 
CRC ea F5 i ose be io Rce ek bbweh ee Ke aeae ee 167,820 35 124,100 92 
eibbdhciema hi eks ad eo scuba de eee Ka oe bens exe $15,872,809 56 $15,300,574 55 








The above to be stated withvut reference to the amount actually collected. 





RECEIPTS. 












From passengers...........+ee6 Sa saeeis ve bacwawsjaes ake oaa «ces $ 3,593,966 20 $ 4,450,209 €0 

From: eight .......2 6. PEGE CERK Ohidd 5 ACRE CREE W Enea te dues - 11,611,023 01 10,726,264 33 
Other sources—storage.........ceeeeeeee DRGENG en Ul dead KO0SD 408 2,212 95 5,952 20 q 
TNS 6 ech ab deekses veins PE PUS en dnesabkec shi eawcpunecee 19,055 11 15,603 66 % 
SEES RE aaa ap ere ear SPE adbina tees Vedsben pense ese 17,922 99 1,193 02 

eae elie. siae w eae Peas dial a dubelies scabs oes 122,115 47 101,352 04 

RO: NES Sik cobks tek Shechedebvaswinsates Seis Kkcanwsetnse ke 8 Si eeecaneens 








$15,372,809 56 






Payments other than for construction : 










RPM OTINTON BEDOUIN OK so 6.666 csi vo ccc cccersinssceebas cons cece $11,151,540 67 $16,819,188 $7 
FEGROR GRUNGE DOTTY 5 nok cscs sive cccccsss ek tiemignals.ankk vic 205,842 88 165,700 37 
ORORRTEE TOLBCUOIR, . 5.10560 00- 6.0 i ccc ceercccsabeces acces Sine 116,354 64 117,009 77 
NUR ea es od sack waldo sds oN eA edad oke Ca kdbe 29,415 36 69,703 72 
ATIRORSINE FVENROO CHIOOU onc Sncec ni ccaces csckasdeecwis vec eee 580,744 45 427,991 38 
MU oases cel oacks Ua wcs bh veins Kancd cxweaue tebe os $12,083,898 00 $11,630,786 10 
a SIPCOE ONE Ok PROTEIN UR os i coc voce tec ccccnedcreccoceescoccs 1,f36.382 86 1,279,783 00 
4 ROM Me NE Sa ES SOL hye Aden eles besecndscast dscscece 677,345 77 569,495 00 
Z NMR nian DURGA ok kh 04 boa TREC TA ok boa deobeks tics 222,079 05 1,846,952 13 
Balance of dividends paid to Dec, 31, 1805.................0-55 GOT 80 .- > Nama 
WW at ekias PROS SFU STS EPMERSUTEREEODEG Coad boa cee becds $15,049,450 57 $15,293,336 23 
z Surplus .......... Kien 04s aed ecas whe} 6h59'S54 ec c0 seas ces veces 323,358 99 7,238 62 ot 














$15,872,909 56 $15,300,574 85 


ee eee eee eee eee eee ee eee eee eee ee ee ee ee eee 
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DEBT OF ALABAMA. 


Below is:a copy of the official report to the Legislature of Alabama of Sir. John 
Whiting, Commissioner and Trustee of the State : 


Orrice or Commissioner AND TRusTEE, 
Monreomery, Nov. 12, 1866. 


Zo the Senate and House of Representatives : 

The outstanding indebtedness of the State on bonds originally issued for the capital 
of the State Bank and branches, was at the time of the surrender as follows, viz. : 

Payable at New York in 1868, with 5 per cent. interest, $1,889,000; interest paid 
on Ist of May and Ist of November. 

Payable at New York in 1865, with 5 per cent. interest, $52,000; interest paid Ist 
of May and Ist of Novembe:. 

Payable in New York in 1872, with 5 per cent. interest, $168,000 ; interest paid let 
of May and Ist of November. 

Payable in Lon ‘on in 1866, with 5 per cent. interest, $648,000; interest paid 1st of 
January and Ist of July. 

Payable in London in 1870, 6 per cent. interest, $688,000 ; interest paid Ist of June’ 

Total, $3,445,000. 

The annual interest payable in New York amounted to $105,450. In London, $73,680 

The semi-annual instalments of interest payable in New York were regularly paid 
up to, and including, the one due the 1st of November, 1861. 

The interruption of the war prevented remittances from being made to New York 
after that date, and notice was given through the public journals that coupons payable 
in New York would be paid on presentation at the Bank of Mobile. 

The annual and semi-annual instalments of interest payable in London were paid as 
they became due up to, and including the one of Ist of January, 1865, The interest 
over due on the bonds, payable in New York, as follows, viz.: Instalments due 1st of 
May, 1862, $52,725; instalments due Ist of November, 1862, $52,725 ; instalments 
due Ist of May, 1863, $52,725. instalments due Ist of November, 1863, $52,725; in- 
stalments due lst of May, 1864, $52,725; instalments due Ist of November, 1864, 
$52,725 ; instalments due Ist of May, 1865, $52,725 ; instalments due Ist of Novem- 
ber, 1865, $52,725 ; instalments due Ist of May, 1866, $52,725 ; instalments clue Ist 
of November, 1866, $52,425. Total, $527,250. 

Of which sum there was paid, at the Bank of Mobile, $58,400, Leaving due and 
unpaid, on the lst of November, 1866, $473,850. The interest over due and to ma- 
ture on the Ist of January, 1866. on the bonds payable in London, is as follows, viz.: 

Installments due Ist of January, 1865, $41,280; installments due the Ist of July, 
1865, $16,200 ; installments due the Ist of January, 1866, $16,200 ; installments due 
the Ist of June, 1866, $41,280 ; installments due the Ist of July, 1866, $16,200 ; in- 
stallments due the Ist of January, 1867, $16,200. Making amount overdue ‘st of Jan- 
uary, 1867, $147,360. 

At the last session of the Legislature an act was passed entitled “An act to renew 
and extend the term of payment of certain State bonds therein named,” approved 13th 
January, 1866, This act authorized the extension of the bonds due in New York in 
18638, by the substitution of bonds of a similar kind, payable in 1833. In pursuance 
of this act, new bonds were prepared and notice given through the papers in June last 
of the readiness of the State to make the exchange, at my office, in the City of Mont- 
gomery, and at the banking-house of Duncan, sherman & Co., New York, who had 
been appointed by Gov. Patton the Financial Agents for the State of Alabama in the 
City of New York. The renewal is progressing satisfactorily, and as rapidly as could 
be expected from the scattered localities of the bondholders. At the same session of 
the Legislature an act was passed, entitled “ An act to provide for the payment of the 
intere-t on the bonded debt of the State of Alabama,” approved 13th February, 1866. 
This act authorized the payment or funding of the interest due and to mature !st 
January, 1867, on all the bonds payable in New York, as well as those payable in 
London, with bonds having twenty years to run, and bearing the same rate of interest, 
and payable at the same places as bonds upon which the interest is to be paid or 
funded, accrued ; and under its provisions bonds were prepared and notice given to 
holders at the same time and in the same manner as was given to holders for extension. 
This is also progressing satisfactorily so far as the interest payable in New York is 
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concerned. The Legislature overlooked the bonds due in London in 1866, and made 
no provision for their extension, Quite an extensive correspondence bas been carried 
on with the Chairman of the “ United States and Corporations Arrears Committee” 
of London, and with the manager of the Union Bank of London, on the subject of the 
bonds due there this year and the interest past due. At the first they required that 
the bonds to be given for the interest overdue and to mature on the Ist of January 
next should be of short date, or that an accumulative sinking fund should be provided 
for their redemption. 

On the Sth of September last I submitted the distinct proposition to extend the 
bonds due in this year, with bonds of a similar kind, having twenty years to run, and 
to pay or fund the back interest—including that due on the Ist of January next, with 
bonds having twenty years to run. A public meeting of the bondholders was called, 
through the London Zimes, and I am now informed by the Chairman of the Committee, 
under date of the 13th of October, that at the next meeting resolutions were adopted 
accepting the proposition, and appointing the committee, in conjunction with the Union 
Bank of London, to represent the bondholders in the exchange. To carry it into effect, 
and thereby complete the extension of the matured bonds and the funding of the over- 
due interest, it becomes necessary for the Legislature to pass an act, authorizing the 
extension—which should be done at the earliest possible day, as it requires much time 
snd labor to prepare the bonds, The funding of the over-due interest will add to 
the interest-bearing bonded debt $621,210. 

The regular payments of interest will begin again on the Ist of May. 1867, on the 
bonds in New York, and on the Ist of June, 1867, on those payable in London. Es- 
pecial care should be taken to guard against the possibillity of a failure, or the re- 
covered credit of the State will be irreparably injured. It must be borne in mind that 
the interest in Londun is payable in sterling money, which is now about 60 per cent. 
above our national currency. The bond issued to the Bank of Mobile, for $15.388.13 
of gold, was paid in August last, and the note for $40,000, given for a loan to the State 
in September, 1865, at twelve months, was paid at maturity. There remain in my 
office seventy-five of the old Virginia bonds (6 per cent.), of $1,000 each, worth in the 
market about 46 per cent. Respectfully submitted, 

J. Wuittne, 
Cowmissioner and Trustee, 



































DEBT OF MICHIGAN. 






The funded and fundable debt of Michigan is thus reported by the State Treasurer : 














Sault Canal bonds, sixes, due January 1, 1878. .........6. cee cece eee tect cece teen ees $100,000 We 
Renewal loan bonds, sixes, due January 1, 1878......... 200 c ee cece wee cence cee eeees 216,000 oe 
Two million loan bonds, 7's, due January 1, 1868....... 250,000 

Two million loan bonds, 6’s, due January 1, i873..... 500,000 ee: 
Two million loan bonds, 6’s, due January 1, 1878 ........ 62. cece ee cece erence ne eee 500,000 ee 
Two million loan bonds, 6's, due January 1, 1898 ........ 0... cece eee ce cece ee eee 750,000 * 
War loan bonds, 7’s, due January 1, 1886..........c.ccccececeseeeeeees 0s ceeeeeeeves 1,111,500 

War bounty bonds, 7's, due May 1, 1800. .......ccccccccsccccccces corer eccccccceves 463,000 
IIIS beh ccs chee cas sosecas, MOssep ent nsccvercreccccascccce 4,000 , 
Fait paid five million loan, past due .............220 ccccccccccccccccccvccccccccecvces 12,000 rp 
War loan bonds, called in January 1, 1866.......... 00. cece cece ee eo be eee eeee eens 1,100 

$125,000 of unrecognized five million loan bonds, past due, and adjustable at........ 72,321 
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HURON AND ONTARIO SHIP CANAL. 


About 300 gentlemen, including delegates from several boards of trade from the 
States, joined with the directors of the Huron and Ontario Ship Canal Company at 
Toronto last Wednesday in a grand banquet. 
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Lieut-Gov. Bross, of Illinois, was the chief speaker, from whose address we give 
a few extracts, as follows: 


The extension of our railways during the last eleven years, in spite of the financial 
crash of 1857-8, and four years of desulating war, furnish an important illustration of 
the progress of the Northwest, and then our people were rejoicing in tho fact that our 
lines had at length reached the Mississippi at Alton, Burlington, Rock Island, Fulton 
and Dubuque. Then we had only about 2,000 miles of railway in Illinois and running 
north and west from Chicago. Since then we have added at least 2,710 miles to those 
then in operation. Now, with steamboat navigation on Green Bay, the Northwestern 
and Peninsular roads connect Chicago directly with Marquette, on Lake Superior, some 
400 miles from Chicago. With only a break of 40 miles between La Crosse and 
Winona, soon to be completed. our railways connect us directly with St. Cloud, in 
Minnesota, on the Mississippi, at Sauk Rapids, 640 miles northwest of Chicago, Next 
week the little gap of 20 miles connecting the air-line of the Northwest road with 
Council Bluffs will be finished, when Chicago will bave a direct railroad to the south 
fork of the Platte, 795 miles west of the city, and the directors of the Union Pacific 
Railway promise to have their line 200 miles further west, reaching the Rocky 
Mountains, at Denver, by the 4th of July next. To the southwest, the Burlington and 
Quincy, the Hannibal and St. Joseph, and the connecting lines, reach Fort Riley or 
some point beyond it, some 650 miles from our city. All these great extensions of 
our railways, I repeat, have been made in spite of war and financial disaster during 
the last eleven years, and now with peace to bless the land, there can be little doubt 
that the great Pacific R ilway will be completed within the next five years, and there 
will be such a development of the vast fertile country west of Lake Michigan, in 
wealth, population and power, as will confound the evil forebodings of all chronic 
croakers, and more than ever astonish the civilized world. 

Referring especially to the proposed canal enlargement, Lieutenant-Governor Bross 
said : 

Build this canal and ealarge the lower St. Lawrence canals so as to pass vessels of 
a thousand tons burden, and in five years from the time it is completed the teeming 
West will as easily furnish the hungry millions of our race with a surplus of a hun- 
dred millions of bushels of cereals as she now does half that amount. 

The necessity of this enlargement is manifested by the enormous profits of the great 
railways, and the extravagant rates of transportation, showing that the quantity to be 
carried forward is so vast that carriers command their own terms, The warehouses 
and the mammoth elevators of the latter towns for the last two years have been 
crushed with freight ; everything which could be made to float on the lakes and canals 
has been taxed to the utmost, and proved insufficient to carry to market the products 
of the West. 

The canal would lessen the distance between Chicago and all the cities on the. west- 
ern shores of Lake Michigan and New York and Liverpool some three hundred miles. 
The entire distance between the Georgian Bay and Toronto is only one hundred miles, 
less than forty of which would be close canal navigation. There can scarcely be a 
doubt that a vessel could reach Toronto by the time it could get to Detroit. By it the 
navigation on the St. Clair River and the Lake, including, of course, the flats, the 
Detroit River, Lake Erie and the Welland Canal would be saved, : 


Mr. Bross concluded as follows: 


The opening of this canal will make Toronto one of the largest manufacturing cities 
of the Continent, besides the great advantage it would be to her mercantile interests. 
As to Montreal and Quebec, they would inevitably become rivals of New York, for in 
these cities assorted cargoes of goods would be made up for all the lake cities which 
could rot trade directly with Europe It needs but a proper appreciation of the vast 
importance of this work to the permanent progress of the cities on Lake Ontario and 
the St. Lawrence, and to Canada generally, t» New England and to old England, and 
to the great West, to secure its construction as fast as men and money can do it. It 
has become an absolute necessity to the commerce of the continent, and therefore that 
it will be built within the next decade I regard as certain as anything can be in the 
no distant future. 

Mr. Capreol, President of the H. and O. Canal, promised that within seven years the 
canal would be fully constructed and opeued to the world. 
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TAX ON BANKS AND BANKERS, 
The following decision of the Commissioner of Internal Revenue is just issued : 


Treasury Department, ) 
Orrice or Internat Kevenur, 

Wasuinaron, D. C., Nov. 12, 1866. \ 

Under the provisions of the act of June 30, 1864, the license taxes of bankers were 

based upon the amount of capital used or employed. ‘The Solicitor of the Treasury 

has giveu it as his opinion that the srrplus earnings of an incorporated bank are no 

part of its capital within the meaning and intent of that part of said act which relates 

to license taxes, and that the license tax of said bank should not be assessed upon a 
sum greater than its chartered capital. 

Whenever, therefore, a sum greater than the chartered capital has been made the 

measure of such a tax for the current year, the excess will be abated upon an applica- 
tion made in proper form to this office. 


E. A. Rotiins, Commissioner. 


ee eee 


AN ACT TO AMEND THE NATIONAL CURRENCY ACT. 


On Wednesday of this week the Bank bill was reported to the House by Mr. Hoo- 
per, Chairman of the Committee on Banking and Currency. It is entitled an act to 
amend an act to provide a national currency, secured by a pledge of United States 
bonds, and to provide for the circulation and redemption thereof, and is, in all its 
main features, similar to the bill reported last year, as an amendment to the act of 
1864, and for which this is a substitute. First, it limits the circulation of any one 
bank to $1,000,000: second, redemption in New York ; third, reduction of the cireu- 
lation of existing banks $32,000,000 by scaling down the circulation of all banks who e 
capital exceeds $300,000 ; fourth, distributing $20,000,000 of this circulation equally 
among State banks yet to be converted into National banks, and to new banks in 
States that have heretofore received the least ratable proportion of circulation ; fifth, 
fuller and more complete returns to the Comptroller of the Currency ; sixth, more 
power to the Comptroller to close up defaulting banks; seventh, more severe punish- 
ment for counterfeiting. 


SPECIE PAYMENT AND THE LEGAL TENDER CURRENCY, 


The following interesting correspondence between Hon. E, G. Spaulding and the 
Secretary of the Treasury has been sent us for publication : 


MR. SPAULDING TO SECRETARY M’CULLOCH. 


Farmers anD Mecnanics Nationa eases | 
No. 3 Spaulding’s Exchange, 
Buffalo, Dec. 4, 1846. \ 

Dear Sirn—You will dome a favor by sending to me by mail a pamphlet copy 
of your report and accompanying documents. 1 bave only seen a synopsis of it, but 
it seems to me that you understand the situation, and have stated it with force and 
ability. I congratulate you on the favorable exhibit of the public debt, which is in a 
great measure cue to your discreet anid prudent management of the national finances. 
You have no doubt now, to a large extent, control of the finances of the country, and I 
think that you will, of necessity, contract moderately, so as to preserve a tolerably 
easy money market, in order to be able to fund the compound 6’s and the 7 30’s into 
long gold-bearing bonds, between this and the 15th of July, 1868. There may be 
occasional spasris and tightness for money with the speculators, but generally I shail 
look for plenty of meney for legitimate business for at least a year to come, If the 
speculators should get some check it woul be a good thing for the country, a d all 
men engaged in industrial pursuits would not complain. 

1 hope you wili be able to reach the specie standard with at‘least $250,000,000 of 
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plain legal tender United States notes still outstanding. The amount of gold and gil. 
ver coin now available in this country is so small that it constitutes a very inadequate 
basis on which to rest the largely increasing volume of business to be transacted, and 
unless we can have legal.tender in some form, other than gold and silver coin, I think 
we will hereafter Le very much exposed to panics and revulsions, to the injury of 
legitimate business. and, consequently, diminished revenues. If we can maintain 
$260,000,000 of the paper tender at the specie standard, in addition to the supply of 
gold and silver, I think the business of the country would in future be much more 
steady and uniform. Yours truly, 

Hon. Huga McJutxocna, Secretary of the Treasury. E. G. Spavutpine. 

SECTETABY M’CULLOCH’S REPLY. 
Treasury DerartTMent. 
Wasuineton, Dec. 7, 1566. t 

Deir Sre.— Your favor of the 4th instant is received. You will receive a copy of 
my report through the Comptroller of the Currency. It was very hastily written, but 
is, I think, sound in doctrine. 

What we need is an increase of labor. If we could have the productive industry of 
the country in full exercise, we could return to specie payments without any very 
large curtailment of United States notes. My object has been to keep the market 
steady, and to work back to specie payments without a fivanciai collapse. I shall act 
in future as ] have in the past, with great caution, and attempt no impracticable thing. 

I am, very truly, yours, H. McCuttocn. 
Hon. E, G. Spautpine, Farmers’ and Mechanics’ Bank, Buffalo, N. Y. 
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